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0, 31,571 tons; 1931, ’ 
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«Newmont Corp.) 
Mines Ltd. .... 


a Island Mountain 
mont Mining 
LIABILITIES 
pany has no liabilities of any 
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TOLET BANKS 
ISSUE NOTES 


Bank Act Revision 
Due Soon 


TO STATE POLICY 


Private Ownership Proposal 
Will be Attacked — May 
Defer Gold Ownership 
Problem 


From Our Own Correspondent 
OTTAWA—Declatation -of gov- 
ernment with respect to the 
set-up o 


0 THE ministers and deputy} +, veniwal 
"Foire at Ottawa must go}; = 


the thanks of the country at large 
for an obvious and not unsuccess- 
fal effort to find new avenues of 
frugality and economy. The esti- 
mates for 1934-35 suggest but can 
pot entirely reveal the hours of 
eareful study of item after item 
under midnight lamps in Ottawa’s 


offices. 

Yet after all their effort, the 
programme for the coming year 
offers no hope of either a fully 
balanced budget or of tax reduc- 
tion, because the necessary em- 
phasis upon small economies at 
every point has not been accom- 
panied by a major operation upon 
the malignant tumour of over- 
growth of government. 

In the current bulletin of the 
Toronto Bureau of Municipal Re- 
search appears this telling phrase: 

“As beasts of burden, taxpay- 
ers deserve sympathy, as human 
beings they deserve considera- 
tion.” ‘ 

Something akin to this thought 
arises in one’s mind as one studies 
the plans and particularly the esti- 
mates of the Dominion Government 
for the coming year, 

** ¢ 


‘THAT some. consideration has 
been given to the taxpayer can 
not be denied. The estimates for 
the coming year provide for a defi- 
nite reduction in expenditure: No 
doubt Mr, Bennett and Mr. Rhodes 


be faced that, again this year as in 
previous years, the reductions are 


Gpiirely inadequate when compared 


th the need>that exists for lower 
taxation through lower governmen- 
tal expenditures. Again the prun- 
ing of Dominion expenditures is 
being done with a paring knife 
‘when an axe should be used. 

At the same time that estimates 
Calling for slightly.reduced expen- 
ditures are presented, schemes call- 
ing for new governmental financial 
assistance—public works, a central 
bank, eredits for farmers, etc. — 
are brought down. 

The prospect for any early re- 
duction in Dominion taxation is 
remote indeed. In fact, if any seri- 
ous effort were made to have gov- 
ernmental revenues cover projected 
governmental expenditures huge 
increases all along the line would 
be required, 

* ¢ * 


STUDY of the estimates for 
the coming year reveals how 
meticulously the paring knife has 
been applied in every department 
of government. Among ‘the 88 
groupings of the government's 


spending activities only one shows] 


a net increase in projected expen- 
diture on current account; 37 show 
reductions. Of the total reduction 


riginal Smal ia st tion and effort, 

0 on any effo 

Siomantih te amend the bill to 

cover this point is almost certain 

to be resisted by the government. 
ve Process 


Legislative 
The general policy of the 
ernment is to introduce | 
without staking the life of 
ey on any provisions thereof. 


and Commerce Committee for 
thorough enquiry and, where 
deemed desirable, amendment. The 
committee ‘in considerihg the bills 
will have the benefit of the rep- 

by the bankers 


resentations 
and credit ex- 


ously 2 
grou 

8 baking on the a 

sla that beral. -party 
stands for outright public -owner- 
ship of the bank. The party fears 
that private ownership. might re- 
sult in contro) passing to special 
interests .within the country or, 
and more to be feared, into the 
jhands of those closely. associated 
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Severe Winter Boosts Foot- 
wear Sales — Mining Ac- 
tivity Brings Demand for 

‘ Hose and Belting 


bills will go to the Banking |. 


Taw maser : a tru 
ated widely. One manufacturer told 
The Financial Post, however, that 
an increase in price of mee oe 
might ‘be expected in 1 if the 
t upward trend of raw rub- 
r and cotton prices continued, 


Athy dt 


with the Bank of England. The}' 


Liberal party peor with what 
justification time will tell, that 
Canadian bankers will support this 
view, 

Government Attitude - 

The government’s answer fo ini- 
tial criticism will likely bé that,the 
measure has been drafted, strictly 
according to the, N 
of te ree and is wae 
subject for further enquiry by 
Banking Committee. ‘After the 
committee has reported it will be 
time enough to face the issues 
squarely. / 

The selection and appointmens 
of governors and directors is tied 
in with the ownership of the bank, 
Much the same sort of controversy 
will deyelop arid it will follow the 
Same course. 

With regard to the future own- 

fhip of gold now held by the 

anks..the probable trend of the 
legislation is not so clear although 
hare od in a general way 


of just under $16,000,000 in current | j 


expenditures more than $10,000,000 
is made up by adding together hun- 


dreds of small economies scattered | f 


throughout the w. «governmen- 
tal service; such as One less clerk 
and one less steno; 
department of ‘ 
countant in the Separement 1 
finance; a curtailmé it: n activities 
of the department % egri ; 
smaller grants migration 
work; a slowing up @ranternational 
boundary surveys, €hay Coming 
on top of similar’¥eductions in 
Previous year, the@esavings indi- 
cate much paingtexing study of 
departmental by minis- 
ters, deputies @m@e other  execu- 
tives. Even so, ‘ 
not a patch on. 
business firms have: 
effect. Such a sau 
little extravagances he 
18 @ periodical necess 
Z0vernment -and 

In the aggregate, iii 
smal! enforced saving! 


DOT: 


; e , 
ated in the original bill. histo 
plies to such matters as the tash- 


me Ach seb te Sop 
mere 
re re erned 
ing of cheques at par. 


Stock Market 


sin to go to the root of the prop 


m, which lies not so 
Minor extravagances as 
Warranted extension of, 
field of government. =i 

most important 6fa 
of the problem that business 
“ainly for relief, | 
* * * 


OT a single activityo@l 
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and belting, have their sepafate 
problems and are~affected by dif- 
ferent conditions. 

Volume of mew automobile pro- 
duction. isthe chief factor in the 
tire division although the replace- 
ment demand is considerable. With 
automobile manufacturers’ 
ules calling for greatly increased 

previous 
ent de- 


t up during | 


of depression, 
fiould be consider- 
983. Incre. 
world trade wilh alsobe felt by the 
tire manufactureéreeas a fair vol- 
ume is exportedy fo” 
The early “amd 
throughout Canaé 
in the eastern pro 
in excellent sales of 
and overshoes. Fol 
tremely mild winter 
was particularly welcom 
shelves were depleted; 
roa cones J ‘ork overti 
to keep up demand, Sc 
of this activity “carried. ove! 
into 1984 but the outlook: 4 


Sales of rubber Wi 
hose and belting wereum 
ing 1933 owing to th 
mining activity. G 
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: U.S. Dollar Improves | 


—Drawn for The Financial Post by R. Keell, 


NZ. BUTTER HEAVY DRAIN [Highlights 


a proof gallon, that is, a gallon 
having 50 per cent by volume of 
pure alcohol. 

On Canadian stock markets 
stocks of distillery companies have 
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Pattullo’s new dealism for British 
Columbia has Professor W. A. Car- 
toria Held for 30 Days High Mark in 
| Insuring Partner. 
It cost Canadian saxbayers con- | 0 Page 12. 
a ’ ; 
. The f 
says it can't be. de - Page 10, yas in 100d slo sutferme 
rolings are overshdsiek. Cases in 26s oe @ aeginedlnpeergpnaie Sab apee 
with 
8 * So F. W. ; t, KiC., 


AGAIN CAUSES | ON OTTAWA [of the week 
CONTROVERSY| FOR ANNUITIES 

axpaye rothers to head ita ae trast Wie 

Past Year ‘ 
OVER $500,000 reat ee ea saninnt 

ities| . Mixed Farming 
Diversitieten te been meayoees 

vane Page 3. 
Dehydration 

The on a tbl Saou of cata 


B.C. Brain Trust 
Shipment Arrived in Vic-|Cost to Taxpayer at New ro 
to be solved. Page 9. 
rated 
— the death hazard. R. M. Ha: 
utlines essentials. 
in 
sakes me 
lc for raw 
No value-may mean “watered 
value. Page 1l- 


Hitler pair 

Where Germany’s dictator has got ; pate, 
to in his first year, economically i , it has not ber 
and politically. J. L, Burton-| Sow to seize. 
Lewis reviews the Nazi scene. .. Can Do Big Business 
‘>| -Even with the better situaé 
the company may still be ~e 
not so much ‘as doing good busi 
as-prepared to do a much Iai 
business as soon as openi 
struction and growing indust 
tivity calls for it. The Un 
States subsidiaries are working wi 
der N.R.A. codes and if const# 
tion opens there first they . 

it. The various Empire ti 


Pp 
— a ite 
d tates competitors 
ade relations. Running their competitors which 
rts to Canada up to meary, 
illion ‘pounds prior to 1930, New 
Zealand precipitated a revolt by 
dairymen which f 
pression im the 1930 
tion. The Bennett Government re- 
KY | ceived an unmistakable mandate to 
t put a stop to this trade and, on the 
other hand, New Zealand, as Mr. 
Bennett put it, insisted upon the 
ey ar mew ges something like this: 
New Zealand 1932, chiefly be- real reeeeDetilt Administ Tota 


cause butter prices in Canada had | Year 4 $ 
fallen to comin levels andthe Anti~ [1833 +++++++. S7s.e%8 60,000 
ean Dominion was not interested * 108, 

in our market. But a combination of 

circumstances in pas 

months has wiped out export sur- 

plus and prices have risen rapidly 

above world | The treaty rate | jecai jevel. 

on butter is Ib. and as soon Two Transfers This Year 

as price rise passed tk, | Reason for the sharp increase in 

the threat of New Zealand once | +h. amount needed-in 1933 to main- 

more revived, to be realized in the | tain the reserve is that apparently 

past week. two transfers of this nature have 

Hold For 30 Days _—s. 

Two steps are possible under the 

ree to impede entry of New Zea- 


tune of at least $1,500,000 and the 
experience of the past few years 
would seem to.bear that out. 
‘ant the yess, safe March a1; 
» apparently the huge, sum 0 
$474,000 was jred to maintain 
the reserves of the annuity branch 
—by far the largest appropriation 
ever made for that purpose. The 
cost of the branch to taxpayers in 
the past five years is, therefore, 


Page 6. 
| Big Bankers 


Bank of Nova Scotia executive pro- 
motions. Chairman 8. J. Moore’s 
progress from his immi t days; 
president J. A. Me ’s Horatio 
Alger career, and how Harry Pat- 
terson, new “G.M.,”’ got into bank- 
ing by chance. Page 9. 

ties with New Austral 


Central Manitoba and South Africa have hel 


si, | Will the mine close? The: Post’s| company, and the p 
mining editor on tour in western | dia, Hong Kong and the West ind 
mining areas, finds the company| have impro for the long VieWs  «. 

i_| needs cash or ore to carry on. Page| With respect to the Ottawa dis=))) | 
OY Sth ae eae 

. os e@ TT) 
Power Companies mission is considering making) 

Where and why Shawinigan did} 2" , Investigation clerming ey 3 

better in 1983 than in 1982. Rea-| Whether or not there is an age 

sons for lower revenues despite | ment not to sell in each other's 

larger sales. Page 4. Montreal | Titories between Canadian and & 

Power’s stable earnings report. 


ish manufacturers, officials of the) 
Page 4. com point out that boiler tab 
mmment al-/ the accounts of the annuities branch . 


enter the Dominion free of dutyy 
the sara taking the | th reheat Canadian Industrial Alcohol’s plan 
” ; 0 
‘(Contin cea meee 2, col. # * (Continued on page 2, col, 8) for a capital may mean 


ec- : earlier di . Page 5. 
C. P. R. Operating Income | tnyestor’s Index 
Register Ss Gain Last Year se Manitoba may close down .. 16 
3 ' n Power earns 
Increases in Last Quarter Are Helpful — Much Will] guev 3 
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_ Golf 


ae the | 
WINTER 
School 
AT 


EATON'S - COLLEGE 
STREET 


. 
“~~ 


EATON’S Winter Golf School has splendid quarters, 


roomy and affording 


College Street. 


very rivacy for practice and lessons. . 
There are’ eight private dr courts and a nine-hole ~ 
miniature course, in the 


ent at EATON’S — 


The School is under the supervision of three well-kno . 


pros :— 


ANDREW KAY, of Lambton Golf Club; 


DAVE FERGUSON 
_ \BILE MACWILLIAM, of 


of Weston Golf Club, and 
Thistledown 


Golf Club. 


Season membership in the School is $8.00 and includes 
one free lesson from a professional and the gee os 


practising any time 


Course of six lessons, 
Singlelesson, . 


from 8.20 a.m. until 10.00 p.m. 


.. $5.00 
- $1.00 ~ 


Practice for non-members, 35c 


Practice on miniature golf 
course, for non-members, 10c 


¥ School 
of 

loc 
ments for 
Golf School. 


nated suid ts baa pommel tio, Deen to enp-ton bed 

ce, coe an an 

i it over...Or telephone if you want to wale tgeelet- 
lessons. Call AD. 5011 and ask for the Winter 
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chases to local man 


Nevertheless, it points out that in = ; 


many of the smaller towns, indus- 


that, therefore, the-outside firms 
are able to bid lower pfices for the 
city’s business so that Toronto 
manufacturers are 
out from any chance of 
competition. The Tel feels 
that labor costs be ‘taken 
into consideration in determining 
the award of a contract or order. 
This is carrying the doctrine of 
protection to a perfectly absurd de- 
gree. Practically every country in 
the world today takes steps to pro- 
tect the so-called standard of living 
of its workers from deterioration 
through excessive im of goods 
from countries with ‘low-wage 
levels. In Canada, we have not 
gone to the extreme degree of per- 
mitting the various provinces to 
establish tariffs as against one an- 
other for the purposes of equaliz- 
ing wage advantages and only in 
the minds of the editors of the 
Evening Telegram and certain 
local politicians in Toronto has the 
idea germinated of protecting local 
firms -against firms and workers 
in nearby communities in the same 


- | province, 


rn 


ee 


AT HOME AND ABROAD 


The Royal Bank serves Canadians both at 
home and abroad. In old London, for ex- 
ample, a brdnch of The Bank, across the 
street from the Bank of England, gives 
efficient aid to Canadian enterprise and 
offers friendly services to Canadian visitors. 


THE! 


ROYAL 


OF 


STEVENS’ ATTACK 
ON MASS BUYING 
_ BRINGS ENQUIRY 


: Committee to Investigate 
_ Charges — But Powers 
z Limited . 


OTTAWA.—Through a motion 
in the House of Commons on 

y the critics who took 

‘with the recent strictures of 
H. H. Stevens, Minister of 
de*and Commerce, with regard 


Canadian Pacific Express | 
Travellers Cheques 
ee A-lat Glas ts 


eT: ' rom any agentot the | 
nadian Pacific & most Banks |g 


F> No man can be expected . 
= to give greater attention 
to other people's busi- 
‘ness than to his own—the 
man's business must 
of secondary consider- 
ation. Through a Trust 
ompany an Estate re- 
ives the thoughtful 
Management which only 
Xperience and specializa- 


nm Can ensure. 


ONTREAL TRUST 
COMPANY 


BANK 


CANADA 


to sweatshops and mass buying 
have been answered. 

The motion was moved ‘by 
Premier R. B. Bennett and calls for 
a small committee of eleven-mem- 
bers of the Commons, representing 
all parties, to investigate the con- 
ditions now the subject of con- 
troversy. 


Thorough Probe 


The committee is to be instructed 
to investigate the large spread be- 
tween the prices received by pro- 
ducers and. the prices paid by con- 
sumers and, also, the effect of mass 
cere by Seer aan = 
store organizations. 
into price spreads will be contned, 
largely, to agricultural products. 
The enquiry into mass buying will 
concern the effect upon manufac- 
turers, ; 
Committee’s Hands Tied 

It is an obvious fact, however, 
that the committee cannot achieve 
much in the way of concrete reform. 
It will function much as the milk 
probe functioned in 1933. Under 
the British North America Act the 
contro] of production, manufacture, 
working conditions, rates of wages, 
purchase and sale are chiefly under 
provincial jurisdiction. The Do- 
minion cannot intervene except in 
the case of interprovincial for- 
eign trade. 

With regard to manufacturers; 
Ottawa has a weapon in the , 
although in 1929, under a Liberal 
regime and later on under a Con- 
servative regime, this weapon was 
held to'be unsuitable for purposes 
of industrial reform. “ 


acne eo inthe works ry Jan. 
amoun ’ cars, 

than in the mosrpqpending week ot 
1933 but 607 cars less than in the 
previous week. The adjusted index 
number declined from 175.77 to 72.50. 


Bw for that matter,. isn’, the 
suggestion of the Telegram 
based upon an entirely false set 
of assumptions? Toronto manufac- 
turers are able to send their prod- 
ucts to every part of Canada 
against the competition of ind 


Where is Government’ 
Control Taking Us? 


2 ored to ee 
Oe ge a Fi oe een 


~~ e 


q a —s Be & a ~ 
owe | E 
= ee me Be 3 veh : Lo 


planning by a single nation is not 
enough; when governments direct 
economi¢e activity their relations 
with other governments become 


very important and it is necessary | 1 


Siz WILLIAM CLARK, High|in any governmental activity to 
Commissioner for the United| envisage the international conse- 
Kingdom in Canada, is a govern-| quences and be, prepared to meet 


ment official and as such has to| them. Thus, national planning must | Carried Forward 


speak with deliberate caution ‘on| inevitably lead to world planning. 
Pde ses eae aes yaaa of *-¢ & ae 
ions between and govern- WILLI b, 
ment. Yet between the carefully chon cena bral r 
phrased lines of his address ‘in| would be the part of wisdom to 
Toronto this week to the Com-| watch very carefully this growing 
merce Club of the University one change in the relation of _the 
can read @ note of warning. state to production and trade. It 
As Sir William admitted, he has|is obvious that the High Com- 
spent his life in public service and| missioner, with diplomatie finesse, 
chiefly in those departments whose | was avoiding a final expression of 
special function is ¢o-operation| his own opinion but it is also 
with private business interests. He | obvious that, from the dépth of his 
has seen the laissez-faire Pee many years of experience, he was 
gradually modified until y in| endeavoring-to warn the young 
some countries there is complete} men to whom he spoke of the dan- 
disciplinarian regimentation of all} gers to democracy afd to individual 
enterprise under autocratic govern-| initiative of the growing tendency 
ment, to rely upon governments to plan 


tries in. other quires. If they ate! Even Great Britain, the last| our economic activities. 


Footnotes 


An Occasional Ones of Comment on the jj} fem. 
Governmental Activities 
in the Nation’s Capital 


Background o 


= British and United tes 
*& governments appéar td-~ 
come to terms on the Buffalo wheat 
trade, The latest test shipment, 
which has successfully passed Brit- 
ish customs officials without im- 
position of the six cents per bushel 
tariff, is generally accepted here as 
proof of the settlement. Whether 
the reopening of Buffalo as a Can- 
adian export route to Britain is a 

rt of a larger commercial deal 

tween the two countries is not 
known. ae recent de- 
cisions re impo on of spirits ma 
have had something to with it, Th 
any event, Ottawa is strongly in- 
clined to the view that the Buffalo 
route will resume its place in the 
Canadian wheat export scheme. 

* @ ¢ 


Advertise Canada 

[An newspaper reports to the 

effect that a hew vote of $200,- 
000 appearing in the main estimates 
heralds a vigorous drive in Euro- 
pean markets on behalf of Canadian 
exports, are denied by the Trade 
and Commerce Department. This 
is the usual vote to advertise Can- 
ada in Europé and has appeared 
annually for more than a decade. 

es. 8 & 


Apple For Wines 
EGOTIATIONS between Paris 

_ and Ottawa for a trade deal— 
selling Canadian apples and buying 
French wines—have begun. France, 
apparently, will greatly increase 
her purchases of Canadian apples 
if Canada will do something more 
for French wines. Purchase of 
wines, of course, is a matter en- 
tirely in the control of provincial 
liquor commissions, but a reduction 
in the tariff might help . 


Bureau of Translators 

TH order paper of the session 

just begun contained one or two 
surprises in the way of resolutions. 
Hon. C. H. Cahan, secretary of 
state, leads with a resolution call- 
ing for a much needed reform. 
Hitherto each department of gév- 
ernment has had its owns of 
interpreters. In the sum total, the 
government has been grossly over- 
staffed. Mr. Cahan proposes to set 
up a Bureau of Translators, to be 
operated under the state depart- 


a 


to Ottawa 


Shipping bill. ‘The bill, it will be 
ed, was introduced in the Sen- 


and pages or more and was final! 
jettisoned for the reason that it 
could not be passed in’ its then 
form. The coastal law sections were 
out and ena separately, 
although they have never been pro- 
claimed. It was believed that the 
government had intended to pro- 
ceed with the revision of the Ship- 
ping Act this year and that com- 
petent legal draftsmen had been en- 
gaged in revising the measure dur- 
ing, the, Seca ormation avail- 
with o is to’the effect that a deal 
lesser staff than was formerly re-| of revising has been done but that 
quired in the various departments. | the pry erament decided that the 
eee, legislative programme was already 

Bimeta too heavy for one session and that 


llist : 
T HOMAS REID Mitroto noted | the shipping bill had best-stand over 
for his skill on the bagpipes, | &*i! 1935. 

now joins the ranks of “soft” money 
enthusiasts. Mr, Reid, who is the 
Liberal member for Westminster, 
is sponsoring a resolution callin 

for the. adoption of silver in addi- 
tion to gold for the issue of cur- 
rency either in the form of coin or 
paper. He urges that silver be rec- 
ognized as legal tender at a fixed 
rate to gold. 


nent rate barons will ‘do a - 
ating for the governmen 
will be able to a 


Recapitalizing C. N. R. 

HE advisability of proceedin 
T an early date with the reca . 
italization of the National Rail- 
ways will be raised in the Com- 
mons by A. E. Munn, Liberal mem- 
ber for Vancouver north, Mr. Munn 
is moving a resolution urging the 
ution in basd es oe euths Goe 
we Up Again question at an early date, 

ILLIAM IRVINE, C.C.F: Wet-| Two other hardy perennials ap- 

askiwin, has a resolution on Reid on the order paper. Thomas 
the order paper calling for the na- d of New Westminster desires 
tionalization of life insurance. This | #9 amendment to the Railway Act 
policy has frequently been advocat- | Teducing the freight rate on ship- 
ed by members of the C.C.F. group,| ments of grain from prairies 
but has never received more than| to the coast. This is usually term- 
a sidelong glance from the House| ed the “domestic” rate as distinct 
of Commons, A poll of the mem-| from the export rate which is much 
bers shows that it will not do better | lower. ~ 


this year, 


*-* \ 
Canal Tolls Up 
HE resolution ing for canal 

. tolls, to be moved by P Mc- 
Gibbon, Conservative mem for 
Muskoka-Ontario will probably re- 
sult in a full dress debate. Many 
members believe that these public 
works should be, self-liquidating. 
Strong forces within the cabinet 
are opposed to the resolution and 
it is reasonably certain that agri- 
cultural members will be against it. 

\ Secialist Resolutions was paid, it is understood. 
TH labor group has produced} , Some doubt has existed in finan- 

the usual resolutions calling for | ial cireles as to financial 
the creation of the socialistic state | 0f Trenton. The town 
in Canada and for a reduction in the | tion of 6,331, and at 
hours of labor in industry. 

A. W. Neill, of Comox-Alberni, is 
moving a resolution calling for a| some 
oe unemployment insurance | nici 
scheme. 


Report Principal 
Of Trenton Bonds 
N ot Paid Jan..1 


Town of Trenton, Ont., 100 miles 
east of Toronto on the picturesq 
Bay of Qui 
have pai 
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power 
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‘Over Figures for 1933 - 

TH most notable exception in| able. Tax levy in 1932 on S97, 
the long list of government leg- | 439 and total arrears were $117,547 

islation contained in the s at Dec. 31, 1932, or 59.5 per cent of 


from the Throne, is the Canada’ the year’s levy. 
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Recovery of Employment Continues Into 1934 


Although the total figures for per- 
sons employed at January 1 
somewhat smaller than at de. bes 


Ginning of the previous month, the 
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stantial gain to a new high of the 


decrease was sib suiaiek tia 
the ave decline between those 
two montha that the index, adjusted 
for seasonal variations, made & sub- 
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Notes Are Repaid ~ 

The financial position of the com- 
pany was generally stronger at the 
end of 1933 than was the case at the 
close of 1982, Assets showed a decline 
during the period from $29,116,454 to 
$28,950,160. This is reflected in the 
elimination of notes payable amount- 
ing to $150,000, 

Change in Reserves 

Several and important changes have 
taken place in connection with re- 
serves. In addition to the regular de- 
preciation charge of $250,000, a fuar- 
ther $105,000 was written off the in- 
eome account for the qeameee of covery 
ing losses incurred in the éperation 
of the Quebec Railway and to pro- 
vide for other possible losses. 

In ‘addition to the amount trans- 
ferred to depreciation and renewal re- 
serve, the director® transferred $250,- 
000 to that fund from the general re- 
serve ‘account. This step was taken 
on account of changed income tax 
regulations. The depreciation account 
now stands at $2,290,723. 
operty and plant are carried on 
the. books at $21,093,961. Securities 
and investments in subsidiary com- 
geen are shown at $7,099,404, This 

s_slightly less than reported at-the 
end of 1932, " 
Renew City Contract 

In ‘his report to the shareholders 
Julian (C. Smith, president, had the 
following to say in part: 

“The customers of the company now 
number 45,622 showing an increase of 
355 over the previous year. 

“The directors are able to report 
that the agreement covering the light- 
ing and domestic service in the City 

Qtiebec, which has been in dispute 
for some years, has been settled. The 
conttact with the city is for a period 
of ten years from Aug. 1, 1935. Reduc- 
tion in rates for street. lighting was 
made retroactive to May 1, 1933, and 
the reduction to the general public 
dates from Jan. 1, 1934. The company 
is- now in a position to continue the 
improvement to the services in the 
City of Quebec, which it has gradually 
been carrying out for several years. 

“The returns from the gas plant 
show.a decrease in gas sold of approxi- 
mately 914 per cent. There has been 
a slight decrease in the number of 
customers served. Coke sales show a 
small increase as compared with the 
previous year. 


QUEBEC RAILWAY 
REDUCES DEFICIT 
FOR PAST SEASO 


Que. Power Subsidiary’s 
Position Shows Little 
Change 


From Our Own Correspondent 
MONTREAL — Quebee Railway 
Light and Power Co., subsidi 
of Quebec Power Co., operations 
mee eS a loss in ings 
ough the Was not as 
as that reported in 1932. 
According to the financial state- 
ment, gross revenues of the com- 
pany totalled $1,091,634, This was 
about $150,000 ‘less the 
previous year. The d 
erating 


$128,868 in 1988 N pcovial 
for {ntarest on the fanded 
debt held by 


on the p 
fit and loss account for the 
two years follow: 


Current Liabilities Higher 

At the end of the past year the 
statement showed assets of 

une while 
stock issted totals $3,250,000. The 
o70 tens able, amounting to $15,- 
ns 
Current liabilities registered an ia 
d the , from $166,768 
case does the 


fi 
$7,528 
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©°315,747 | : 
Tax. 
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VICE .. » « the outcome of 116 


Tailored-to-measure 


SUITS 


HOME LOVERS 


.CLUB TERMS 


$5 now, the balance in 
three equal monthly 


amounts. No extras. 


Choose from over 175 patterns, most of them 
advance designs for Spring! We thought we could never 
achieve such sensational value again, with the rise in 
woollens and wages. Simpsons and the manufacturer 
agreed to pare profit rates to the limit. We stress the 
fact, too, that EVERY GARMENT IS CUT AND 
TAILORED IN UNION SHOPS, in Toronto, by skilled 
experts. The fit, of course, is guaranteed. No mail orders, 


please. At $19.50. 


Simpsons—Second Floor. 


THE 


TORONTO SAVINGS 
PROFIT IS LOWER 


Liabilities to _Public Are 
Reduced—Maintains High 
Liquidity 

Torontd.Savings & Loan Co., Peter- 

borough, Ont., had net profit of $133,- 
259 in 1933, and, after coeeeeee 
taxes, earned 12.8 per cent on capita 
Liabilities to the public in the form 
of deposits and debentures outstand- 
ng are lower at $3,292,626. While 
maintaining a high degree of liquid- 
ity the ratio of cash, government and 
er securities to deposits is 
ower. 

It is stated that assets 
$5,620,238, stand on the books of the 
tom at well within their present 

t value. Cash is shown at $317,- 
Bonds and stocks at $3,350,651 
mortgage investments total 
Real estate owned is to 
$1,071,712; premises remain at 
000. Included in the total of 
and stocks is $1,241,031 of , bonds, 
while stocks are shown at $2,109,620. 
Investment in bonds includes $598,211 
in Dominion of Canada and provincial 
bonds; $175,365 in municipal bonds 
and $467 in other bonds 

Deposits amount to $1,361,118; cur- 
rency debentures, $1,402,884 and ster- 
ling debentures, $528,624.. Dividend 
paid in the first quarter of 1933 was 
on an annual basis of 14 per cent. 
The two following payments were on 
an annual basis of 12 per cent and the 
final payment was at the rate of 10 
per. cent, 

Paidup _ Net Div. 
) le 
- Capital Profits 
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COMPANY 
LIMITED 


quoted to The Financial Post was 
where the company had to spend 
$600 to change over machinery to 
supply a customer with $100 of 
alain products. Everybody was 
— by avoiding as much of that 
useless expense as possible. But 
there was no agreement and any 
one of 48 manufacturers could ship 
into Canada the sizes on which 
Page-Hersey concentrated if they 
sould: do better profitably as to 
price. So company officials say 2 
reply. 


HEAVY DRAIN 
ON OTTAWA 
FOR ANNUITIES 


(Continued from page 1) 
$289,485 under the heading “re- 
ceipts” as an “amount transferred 
to maintain reserve” and also an 
additional sum of $184,238, which is 
added to total assets as an amount 
“to be transferred to maintain the 
reserve.” No explanation is made 
in the report as to why this addi- 
tional transfer was necessary. — 

_ As to operations of the annuities 
branch during 1933, the report in- 
dicates a considerable falling off in 
business as compared with the pre- 
vious year. Thus, total business 
contracted by the branch was only 
1,375 annuities as against 1,726 a 
year ago. Amount of purchase 
money received was only $3,547,345 
against $4,194,384 a year ago, Im- 
mediate annuities to the number of 
573 were sold during the year, the 
average amount being $346. A 
year ago the corresponding figures 
were 718 annuities for an average 
figure of $513 each. Deferred an- 
nuities numbering 802, as compared 
with 1,010 a year ago, were sold. 
Total annuities,.in force at the end 


which total |“ 


Public} of the fiscal year (March 31, 1933) 


304 | ties 


(Continued from 
States and that there 


were as follows: immediate 5,284; 


deferred, 8,576, or a total of 14,400. 


Total amount of immediate annui- 
urchased under the act is $2,- 
435,272 for an average amount per 
contract of $418. Since the plan 
was first inaggurated in 1908 the 
total amount of purchase money re- 
ceived has been $36,214,051. 


N. Z. BUTTER 
‘ AGAIN CAUSES 
CONTROVERSY 


(Continued from page 1) 
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the suspension of the treaty rate on 
butter. This brings ‘the ordinary 
eee of 8c. per Ib. ‘into play. 
t by holding up the shipment for 
30 days, the Government gives 
notice under Article 4 of the treaty 
that all the of the customs 
and tariff may be invoked. If 
at the end of 30 Ottawa re- 
tter imports 
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_ By MacLean Company} 
Col. Maclean Announces New President 
and New Vice-President—Reviews — 
Company’s' Objectives _ 
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Horace T. Hunter, vice-presiden’ 
was promoted to the position ot 
president. 

Victor Tyrrell, general -man- 
ste was named vice-president and 
general manager. 

In Forty-Seventh Year | 
The MacLean Publishing Com- 
pany Limited is in its forty-seventh 

r. Founded in a modest way by 
Sonn Bayne Maclean, a commerci 
geporter On & Toronto daily news- 
paper, the institution has expanded 
steadily. Today it publishes 28 dif- 


ferent magazines and meenanpets, 
eovering a wide variety of genera 
and specialized fields. publi- 
eations have over 500,000 subscrib- 
ers, or about two and a half million 
readers. About 3,500 advertisers 
use them regularly to carry impor- 
tant information regarding ir 
business to this influential group of 
Canadians. — 
. Employed in the production. of 
these publications are 700 full time 
employees; a large number of part- 
time correspondents and _ special 
writers; and over 1,000 local agents 
in every part of Canada. 

In 1929, the compe completed 
a large addition to its plant, as the 
first unit in a larger building which 


- will eventually replace the older 


quarters and provide an imposing 
edifice on University Avenue, To- 
ronto. The plant oceupies in al 
130,000 square feet of floor space. 
It is thoroughly modern and up-to- 
date in every respect. For example, 
it is fully equipped with air con- 
ditioning, giving constant humidity 
end temperature throughout the 
ear. 

. In 1982 Col. Maclean celebrated 
three anniversaries. e was 
years of age; he marked his fiftieth 
year as a newspaper man and he 
completed forty*five years of hist- 
ory of the MacLean Publishing 
Company Limited. . , 

Company Comes Through 

In announcing the appointments 
in advance to thé annual meeting 
of the shareholders of the company, 
Colonel Maclean stated that they 
were overdue; that Mr. Hunter and 
Mr. Tyrrell had in reality been car- 
rying on the duties of their new 
offices for some time, 

“We have every reason to be 
thankful for the’way in which this 
institution has come through, said 
Col. Maclean, adding: _ 

“Newspapers cannot dismiss work- 
ers and shut down as do the great 
majority of other undertakings. They 
must issue regularly or suspend. 

“Experience shows that at no time 
are they more necessary than in such 
periods of great stress-as we have 
been going through, when reliable 
news and wise advice, baséd on best 
experiences, not. theories, lead to 
sound thinking and policies. The best 
evidences of these are (1) the way 
in which we have maintained, and in 
several instances greatly increased, 
our cireulations; (2) the attention 
daily newspapers have been compelled 
to give to business and political prob- 
lems to meet the present demands of 
their readers. . 

“Our losses among subscribers in 
our business newspapers have been 
almost entirely owing to the retire- 
ments and wrecks in business due to 
conditions. Our new subscribers have 
been the younger concerns who have 
stepped into their places. 

“In this institution, unlike so many 
others, we were jnot stampeded into 
curtailments in wages or staff. We did 
not make cuts until we were com- 
pelled to do so by actual conditions. 
But at no time in our history have 
we given better service to our readers 
and advertisers, At no time in our 
nearly 47 years history have I been 
better satisfied with our institution 
as a whole.” s : 

Largest in Empire 

Speaking of the size and scope of 
the institution, Col. Maclean said: 

“The other day a Montreal friend 
asked if it were really true that we 
were the largest concern of our kind 
in the British Empire. I admitted it 
was true but said I had never given 
any thought to comparative size until 
an English contemporary, celebrating 
its 50th anniversary, boasted of being 
the largest in the Empire, if not in 
the world, and gave figures to prove 
it. Comparing them with ourselves, 
1 was greatly surprised to find how 
far we surpassed them in the number 
of publications we owned, in gross 
incomes, in circulation, and in volume 
of advertising. I must admit they 
were ahead of us in one particular— 
net profits. That is, their records 
showed they were making much 
higher profits than we. 

“It is true there is some satisfac- 
tion in the fact that we, in the much 
smaller Canadian field, have been able 
to build—in spite of our many handi- 
¢aps—a much larger and sounder 
structure than most of our great 
world contemporaries We 
also built up an unsolicited circula- 
tion abroad. The latest information 

have on the latter shows that our 
Papers are now read regularly in 71 
foreign countries. This does not in- 
clude the publications we own in 
England and the United States. 

“What we have done other Cana- 
dians are doing or can do in their 
Special fields.” 

_ For Adult Education _ 

Business and other specialized 
Rewspapers, said Col, Maclean, had 
been described by-Dr. Hutchins, the 
brilliant and progressive young 
President of the University of Chi- 
cago, as “media for adult informa- 
tion and education.” 

The particular job of the com- 
fan's newspapers, said Col, Mac~ 

n, was to gather from the world’s 
best sources the news of real value; 
to interpret it in the light of —— 
ence and to advocate sugh policies 
would bring prosperity to the 
Teaders in particular and the coun- 

4sawhole. It was necessary to 
mich closely political developments 

their reaction on the business and 
brosperity of two and a half million 
Teaders 


Col, Maclean recalled a remark 
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; Pri Owned 
No outside capital had ever 
invested in the 
Company, said Col. Maclean, d- 


There is another and very import- 
ant comparative phase in which we 
have differed from our three largest 
British and United States contem- 
poraries. They haye had millions of 
outside money from bonds and shares 
sold to the public. We have not now 
and never Bad at any time in our 
history one t of owtside capital. 
For resisting the millions of easy 
money that have been offered to me 
by stock-watering promoters or by 
investment bankers I can never be 
too thankful. Easy money, foreign 
loans with all their demoralizing in- 
fluences,;-have been the curse of pub- 
lic and of many private enterprises 
in this country. 

“Our shareholders. are, exclusively, 
old and tried members of the staff 
who began fifteen years ago investin 
their savings in our shares. Unti 
then, for 31 years, I never drew a 
dividend. I have always got more joy 
out of good services to readers and 
advertisers and to the general public, 
from the progress and achievements 
of members of my staff, than front 
profits. This I would say, from obser- 
vation and knowledge, is the basis 
on which so many of the world’s-finest 
institutions have been built. 

‘Technically, we are a private cor- 
poration, but in practice we have al- 
ways operated as a public service 
institution.” 

Col. Maclean explained that he 
had always considered his occupa- 
tion as primarily that of “a reporter 
going about the world seeking news 
of practical value;” and secondly, 
“that of the headmaster of a great 
national school.of grown-ups.” 

“Ideal Combination” 

Mr. Hunter, the new president, he 
said, had come directly to the com- 
pany from university nearly 31 

ears ago. Unlike many graduates 

e wanted to start at the bottom. 
Mr, T ll, after serving an ap- 
prenticeship in a country newspaper 
office, had joined the company’s 
mechanical staff 37 years ago and 
had filled executive positions in 
practical Beery important depart- 
ment. “These experiences make 
an ideal combination,” remarked 


«| the Colonel. 


_Sees Bright Future 

Outlining his view of the future 
before Canada and the company of 
which he is the head, Col. Maclean 
said, in part: 

“We are tremendously handicapped, 
operating in such a small field—Can- 
ada with 10,000,000 population. There 
are many things we cannot.do in a 
big way, yet right here in Canada 
there are many opportunities run- 
ning to waste over the dam that, un- 
der intelligent, experienced direction 
and hard work, can be developed info 
institutions just as big and successful 
as ours. In these there are scores, yes 
hundreds, of good positions that can 
lead to great services for Canada and 
Canadian development, and prosper- 
ity and happiness to those who have 
the vision, imagination and courage 
to fill them. Some of them we are 
planning to, and will, oécupy our- 
selves. Though 1933 has been one of 
our most difficult years, we embarked 
on important developments. These 
we had been studying and have had 
in contemplation for years. We felt 
that now was the best time to lay the 
foundations, and I am happy to say 
the progress has been satisfactory. 
I cannot get away from the strong 
belief that during this depression 
there has developed for us—for Can- 
ada, for the Empire and for the United 
States—a future of prosperity that 
has really far overshadowed our 
sufferings of the last few years. 

“Really, this organization has 
touched only the fringe of its oppor- 
tunities and possibilities in Canada 
alone. 

Canada’s Hope 

“For more than half a century I 
have, based on information and ex- 
perience, seen that Canada’s best hope 
for the prosperity and happiness of 
Canadians lay in: 

“1. The closer unity and under- 
standing of the provinces and peoples 
of Canada. 

“2. The development of our Empire 
under preferential trade. 

“3,.The bringing gradually, step by 
step, of the. United States into this 
Empire trade arrangement. 

“From our very beginnings, nearly 
47 years ago, our papers have never 
ceased to advocate these policies. I 
believed in them so strongly that I 
never gave a hang whether masses of 
our readers approved of them or not. 
I was sure I was right. Developing 
prosperity of all Canada on behalf of 
my readers was my life job and I 
never allowed temporary selfish class 
interests to stand in the way. 

“Empire trade is now a fact and it 
is developing more successfully thaa 
even I, optimist as I am, had antici- 


ated. 

“As I see it, we are entering upon 
the most tremendous development in 
Canadian commerce and industry. 
Unfortunately we are taking only 
partial advantage of our very 
great opportunities. We are not 
taking full advan mainly be- 
cause our people lack the informa- 


tion and experience necessary; a lot {DP 


of them are still workin on and have 
a backstreet vision. “All are handi- 
capped by excessive and wasteful tax- 
ations, hampering laws and regula- 
tions unjustly enforced by petty but 


| dictatorial’ officials. 


“Information and Education” 

“If we could make aj] our readers 
see the possibilities of home and 
Empire prosperity and how easy they 

re to attain, and ff they had the 
faith in the future of Canada that 52 
years in business and political jour- 
nalism have taught me, and if they 
would, each in his own sphere, do 
their part publicly and privately and 
do it- courageously, honestly and well, 
our recovery would not only be rapid 
but unparalleled. ; 

“To carry out this process of in- 
formation and education this organ- 
ization must and should be the big- 

st factor;. and the more success- 
ully and fearlessly we do our part 
the more nani y will Canada’s an 
our own prosperity come.” __ 


Twenty-Fold 


In 

ipa r. Hunter recalled that 
when he joined the company it had 
only five publications and the vol- 
ume of business was probably not 
more than five per cent of what it is 
today,. but jaglean was even 
then a national ‘and the five 
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HORACE T. HUNTER 


y,\ Limited. He been suc- 
waied ’ president by Horace T. 
Hunter, ormerly 


Bring Many Protests, . 


Tariff Board Swamped oa 


Changes in Tariff Also 
Asked by Many 
Firms 


ONE U. K. PROTEST 


Appeals, Though Small In- 
dividually, Important in 
Aggregate — Cover 

Wide Field - 


— 
From Our Own Correspondent 

OTTAWA.—A flood of appeals 
against rulings of the National 
Revenue department. 

One additional application from 
a British industry for a reduction 
in tariff. 

One major and several minor ap- 
plications for tariff changes from 
Canadian producers. 

These events, occurring in the 
past week, step-up the operations of 
the Tariff Board and, with a bud- 
get coming in the near future, at- 
tach even greater importance to its 
activities now than heretofore. 

‘List Six New rs gee 

The appeals cover six commodi- 
ties, five of which are of minor im- 
portance in themselves. But ecollec- 
tively they cannot do other than 
compel an early settlement of the 
controversy between the Board and 
the National Revenue department. 
In hearing these appeals the Board 
again declares its competence to act 
as an Appeal Court in the matters 
of tariff. administration—a conten- 
tion which the department and the 
we has declined, so far, to con- 
cede. 

Six new appeals are listed and 
these include the tariff classifica- 
tion of Kemtac Corn flour, trolley 
buses, crude glycerin rubber 
and celluloid combs. The sixth is 
felt hats and in this case Anderson- 
McBeth Co., and Peter Ruttiman 
Ltd., both of Toronto, are challeng- 
ing the legality of the arbitrary 
valuations now in force against im- 
ports from Great Britain. The 
Tariff Board on two occasions has 
ruled these valuations illegal, but 
the department has decided to 
maintain them pending the hearing 
of the appeal of the cabinet in the 
case of jute twines. 

Wh Tariff Questioned 

The new British application con- 
cerns the tariff on British whiskies, 
It is advanced under the Anglo-Can- 
adian treaty but differs radically 
from preceding British cases in 
that treaty is scarcely men- 
tioned. The treaty declares that 
the Preference shall! be used only to 
equalize production costs in the two 
countries and it is the function of 
the Tariff Board to discover the 
amount of this difference. The 
British distillers, however, ignore 
production costs entirely; give no 
figures on their own industry; make 
no claims respecting 
costs, Their application, essentially, 
is a soqnee for lower tariff su 
ported y, data to prove that the 
present tariff is much higher 
than would appear from a glance 
gt the tariff item. 

“ This item imposes a duty of $8 
per gallon on British spirits. An 
excise tax of $7 per on is im- 
posed on domestic production, osten- 
sibly leaving the net protection at 
$1 per gallon. The British contend 
that in reality the protection is 
r gallon which, with eo 
vincial “discriminatory” prices, 
works out at slightly more, on aver- 
age, than 100 per cent. They c 
that the Anglo-Canadian treaty 
really has worked injury to them; 
that their ert prior 
to the treaty was than it ig 


ay. 
Their application ‘accounts for 
this difference between $1 and $3.97 


ublications were a power in the 

usiness and public life of the coun- 
try. Today the influence of the com- 
pany’s papers was wide 
restige greater because the sound 
editorial policies and fair-minded 
business policies on which the com- 
pany business was founded had been 
adhered , 


Mr, 


Magazine came into ; 
founded as a sappomes 
ice, to readers the co 
business and technical 
It was first called The B 
Magazine and later The Busy Man’s 
Magazi Then the name was 
changed $ 


figures, and bring 
home into the picture; but the 
sion eas ever a eaietalnel ite 
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New Business 
of. Great. West 
Up 16 Per Cent 


A gain of 16 per cent in new 
business issued duri is re- 
ported by Great-West Life Assur- 
ance Co. in prelimi: figures is- 
sued by the company last week. The 
1933 total of $54,231,000 is $7,500,- 
000 above the corresponding total 
of 1932. Another announcement 
made ‘by the company is that a 
slight increase in pega divi- 
dends will be made in 1934. 

Total business in force at the end 
of the year is $28,000,000 less than 
in-1932—a decline of 7 per cent from 
the total at the end of 1932. 

Assets are $1,000,000 wae 7 
‘a year-ago, the company 
further written down doubtful 
items. Of the total, 36 per cent are 
in bonds and debentures ; 23 per cent 
in city mortgages and 18 per cent 
in farm mortgages. Policy loans 
comprise 22 per cent. ° 

Comparative figures available 
po to the annual meeting on Feb. 


; follow: 
f 1983 1982 


t 
Insurance in force 552,294,135 580,536,809 
New bus. issued .... 54,230,719 46,653,380 
Total income ....,. 26,550,844 27,583,489 

+ eoee 21,867,679 21,219,316 
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The Anaconda case has 
repared and is a 


wson, 
tive ane for West York. The 
main argument is that:— 


Anaconda’s Case 

1. The present tariff on the finished 
oovest products is. lower than the 
ta on the caw material. 

2, The present tariff is not suffi- 
cient to equal the difference in pro- 
duction costs between British and 
Canadian producers. 

. The application points out that 
under these conditions Anaconda, al- 
though possessing a highly efficient 
up-to-date plant been unable to 
make a profit since 1929 and is un- 
likely to,do so until the tariff is 
revised, > 


Has Big Investment 

Anaconda has an investment of $4,- 
100,000 and employs many hundreds 
of persons. At the present time the 
tariff on the finished products, both 
copper and brags, is 5 per cent pref- 
enestale 3 pet cent intermediate and 
general ffs. The value of these 
products average 18 cents per Ib., so 
that the duty is equivalent to .9 cents 
per lb. Copper and zinc, the raw 
materials, are dutiable at % cents per 
lb., preference, and 1 cent per Ib., in- 
termediate and general, The company 
requests an increase in the tariff on 
the finished copper products of 2 
cents per lb.; 4 cents; 4 cents. 

In 1 the 5 per cent tariff against 
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269) British products (copper was worth 


Policy reserves ... 
Contin. res., surp. 
per gallon tariff as follows:— 
First, the duty is assessed on the 
basis of all imports being 15 degrees 
under proof, whereas the tax 
on domestic pists is im on 
actual ingth. ave 
oth Canadian and Brite. crite 
is 25 d Ss under proof. Thus a 
7 on the actual stre of 
Canadian whisky compared th a 
duty of $8 on British whisky figured 
at 15 degrees under proof confers 
: — advantage on the home 
ndu 5 
The origin of this policy, the appli- 
cation declares, s back to pre- 
prehibities days. There were so many 
mporters then that customs officials 
could not test each shipment and 
therefore applied the 15 un- 
der proof as an average. The British 
state that their average today is 25 
or and that since there are only 
a few importers (the provincial liquor 
commissions) there is no reason wh 
shipments should not be tested. 
| the tariff was imposed on a 26 d e 
basis it would reduce the du Tom 
$12.08 to $10.90 per gallon. $7 
excise on the 25 degree basis works 
out at $8.11. 
Sales Tax Problem 


Then there is the sales tax of 6 per 
cent. This tax, contrary to common 
belief, is not imposed on the selling 
value of British whisky. Some years 
ago an amendment was put through 
declaring that in cases where for- 
eign Py henge imposed an excise 
tax, this tax must be included in- the 
value upon which the Canadian sales 
tax would apply. The British excise 
tax on spirits is 72 shillings, 6 pence 
per gallon:and when this sum is in- 
cluded in the Canadian value for 
sales tax, the increase in the charge 
is $1.47 per gallon. If this practise 
were discontinued the charges would 
fall from $10.90 to $9.43. 

The British distillers particularly 
object to this practice. ey do not 
understand why it should be; they 
brand it as an “indefensible pro- 
ee oe fey, a peaeree 

in apalns @ nt out 

that come c taxation fn non-Cana- 
an countries may ¢as etermine 
what the Canadian tariff Will be. The 
preference may be vitiated, for ex- 
ample, if Britain has a high excise 

while some other country 

none at all, or a low one. In point of 
fact they declare that France, having 
a very low excise is able to ship 
bran A to Canadg at an advantage 
over Scotch whisky of $2.02 per case. 
This is cited to peer “how illogical 
is this application of the sales tax 
by the customs department and how 
any preference that may be given 
to Great Britain may be destroyed 
if some fore country will keep 
its domestic duty sufficiently low. 


Important to Canada 

The British distillers appear not 
to realize how important to Canada 
is this sales tax policy. If they did 
their application would probably ask 
to be excepted rathér than that the 
policy be reversed. The explanation 
waco cont ‘to a time when sence 


5,234,950 


mpany’s 
ne “Business | $° 


8 cents per Ib.) was double what 
8 i copper selling at 9 : 
r * ° 


of Goodwill 
From Our Own Correspondent 


Purchasers 

The products of Anaconda are sold 
to manufacturers of automobiles, 
motorcycles, tractors, aircraft, tele- 
ghoses. telegraph instruments, ra- 

08, haneararhe, pianos, musical | unsatisfacto 
instrun trie power installa- | working capi 
tions, turbines, motors, generators, | tained despite 
on fans, lam ew meters, | ation. ne 

oe meresens, yacusst § In the report to the share- 

cleaners, washing machines, house- 
Neil clectainal. "a holders, the president states that 


equipmen stoves, 
kitchen utensils, So etn eave- | consumption of David et prod- 
troughs, flashings, down spouts,| ucts was on about the same level 
ms ing supplies, hardware trim, 
ocks, bathroom fixtures, lighting fix- 
tures, elevators, ornamental trim, 
sishes fghttay nt af ost 
Suishers, Hgatning rods, sales, van''s, | carrying on. It is pointed out that 
ventilators, weatherstrip, rail 

aan tan cars, i icadiene Ntea | on sales and sugar taxes alone, the 


engines, shipbuilding, pulp and apy? same la 
machinery, s machinery, mining| FF 
and oil. refining equipment, dairy 

apparatus, welding materials, pumps, 

compressors, dryers, tanks, vats, stills, 

coils, bolts, nats, rivets, screws, 

screw machine parts, knives, forks, 

spoons, hollow ware, safety razors 

pins, fasteners, buttons, hooks @n 

eyes, watches, jewellery, . stencils, 

vases, urns, jardinieres, ammunition 

and other products, 


Case 

This list makes 4 apparent that 
the case is one of the most import- 
ant to reach the Tariff Board. The 
products of Anaconda are, to a 
greater or lesser extent, the raw 
materials of these manufacturers 
and they will, naturally, be inter- 
ested in a move to increase the 
Ww! 


{position was soaks 


as in 1932. On the other hand, tax- 
ation has increased to such an ex- 
pray ge cian ag myer | 
try in general, is ng difficulty in 


tariff. ether or no they ap 
before the Tariff Board their 8 
will be ascertained. - - 


ence M Protest  .~ 

Two manufacturers of wire fenc- 
ing, the Sarnia Fence Company and 
the Lundy Fence Company, of To- 
ronto, have sponsored an applica- 
tion of importance to farmers, 
poultrymen and the fur industry. 
Their case, briefly, is as follows: 
In recent years the demand for 
fencing has Soctgans an important 
Whereas the public used to | usu 


change. 
ask for fencing made out of wires of | 
a 092) 7 
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other sizes. 
advisability of 
| 


be TORONT 


predatory alre 
enci 


by maki 
item 4014) eitos as vsclmiatiel 


eral 10 per 
cent, Other sizes are dutiable at 15, | ff 
20 and 20 cent. 
tariff on the senators fence, 
when made from wire of sizes - 
ing from .080 to .144 inches in di- 
ameter is tial 


free; inter- 
mediate 12%, 15 


é cent. 

li tend that the 

igceos in the ¢ . ‘of fencing now in 

demand has in the 

terial bearing a rate of duty 

a ae 
con 

mauetectares-tn Casas 

duces wire suitable for 


ree; intermediate and 
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| MONTREAL. — Manufacturing 
profits of David et Frére, Quebec th 
iscuit manufacturers, continued 
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From Our Own Correspondent : 
MONTREAL: — Production of turers of the United States ¢ 


lie 
newsprint in Canada and the United | up, for pub: Ende 


ary was appreciably higher than | imum 
eis 


that recorded for the corres 
in January, 1933. 

mn Canada has been 

due or 

newsp per 

lishers. The gain 

States was as pronounced, but 

trend is distin 


Man 
) and 
sociation of Newsprint 


tax in 1938 amounted to over 10 
per cent of the total net sales. In 
addition there were federal, pro- 
vincial and municipal taxes. 
Report Another Deficit 
Operating profits in 1933.totalled 
$11,91 a. i 


NE 
ufacturers 
the 

Man 


va 3. is com 
e year. 
taki ¢ into consideration sepeets. 
tion ges, there was a deficit for 
sae me g16 185m 198. 
n 
» Co tive figures on the profit 
and | Sout ten the past two 
years follow: a 


11,913 
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with $16,-} ¥ 
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differentials. 
tion, will 
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Numerous Canedian cities 


gy: estima : 
to the city council. 
a few of the items: 
Item: . P , 


Schools pesccniceps uscas@nce sores 

*Museom and art gallery pcseaen 

tCentral arena ....+-++0+ seeeeeee 

tGrandstand at fairgrounds ..... 
; 


40,764 | g 


capital « 789,996 138,584 
The principal change in the balance 
sheet ab. December 81, 1933, which 
showed total assets of $437,881, was 

of goodwill from 
» This caused a shrink- 


agement state that. a few years 

e of .; ‘on. the. 
ance sheet was in view 
of ch con 


conside aaa - ww 


m. r \ 
The writing off of goodwill 
the amount shown. 
stock from: $805,000 to ‘ 
action, of course, d ‘not in any 
way affect the s Iders’ equity, 
as geeser was necessarily an intan- 
gible item. 

* There is no major change among 
the items listed under assets, except 
fixed assets, the value of which have 
been placed at $245,022 in order to 
oanpensste for the writing off of 
goodwill. . 
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Turner Valley of § 

ern Alberta and it is expected that 
new wells have been started 
the first of April. of 


We take pleasure in announcing that 
Mr. JOHN J. QUINLAN, Jr. 
has become associated with us and haé this day been 
elected a Director of the Company. 


COLLIER, NORRIS & HENDERSON 
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FORTY-NINTH ANNUAL REPORT 
_-Reserve Fund — $1,200,000.00 
General Statement, 31st December, 1933 . 
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343,859,833 kilowatt hours were sold pent, venge Soreness pe spree: tg oy ane changes of rates |i aif gear, leaving net earnings at |, tev. --+ $5,706,698 24.ra,o08 as,atirre aeons et o te $25,841,800. Be aan eh ip "Ewe ; — 
be 8 Tlowat? soepnees eee on the belauee ceeat at $59,398,586, In i $586, , against which debenture wp. exp. ... 7,679,184 7,758,772 , 7,880,824 Receipts on account of debenture |} | 
78,453 watt hours in interest amounted to 894, For| Taxes ..... 1,760,800 1,771,523 1,719,657 | subscriptions are shown on the books , New ent and m 
a anuary was 1 
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_ While the aggregate volume | Siopaent ic show sr $06 00984 and | PANY vl have avaiable trom is ove | the rt af of the 1088 Aacal year (Demme =<: HaWais Sakae SAduMt| at HiBoOt or WIAs? leur than TI 
B P peaity net earni | Net earn. ’. 11,049,868 12,774,468 18,260,216 | POTted at the end of 1 at 500 by Wood, G 
4,021,983 8,502,295 Co. This compares with t 


sales was larger than in 1932, property at $28,900,015. Machinery totalled $634,263 
ter amount sold for second- er electrical h.p. and a capacity of 55,000 net, : Investments 
e greater amount shows a drop of about $1,000,000 in| hydraulic h.p. and in addition 110,000 | 8gainst which ~debenture interest | Fixed chgs.. 9,896,576 : = At the end of 1982 the company h ad me rt 
1887 8,752,580 ates. 1| invested in bonds and stocks of, su , 1988, and 1932 resp 


ary power requirements kept down) value to $22,231.951. Transmission ; ; 
muss, ineludin special income, | and distribution systems, on the other eee ah ies eee ye ot ete a above, the-com- | Netine ::- £968207 8.752.590 av bonds. and, Stashe. Of, bu- | I 
e arate a oe ee SED DOT AAD te ant Tee BOR value from bave been drawn down, under the) pany reports profits from-sale of}. aes, ye 18 inte 179.004 Cluding advances to subsidiaries, less |] GeO W. Murphy — Vice-Pres. and General Manager — Reoffering of part of last 2 
’ . ’ : . rovisions of the Trust Deed, n mon S 6 su y : : am 
was largely offset by» decline in| companies ‘held by Shawinigan are the capital expenditures on the works | ed December 81 laat, amounting t0|c2t"ecyr™="™’ nase roomne| thie compared atk SlAtaNGgTL at |. Wholesale and Retail eG tty and th 
FeUNUM Psd ON Lhe PULChBse | shown on the books at $22,450,195, |Csnisal exnenditures “The worke (Pee toae * | Pens, fund. 20,000 20,000 | the close of 1932, 000,000 Ontario issue account « 
unds % taag’| capital expenditures. he works emery, Gomes : ; 
‘ of United ee ta mney bond oF about $1,500,000 less than in 1982.| Witch have been. constructed and| _ Reduce Issued Debentures ~ |emstance ., 000,400 196,108 2.4000n4| 2%, Connection with these, invest- Shelf and Heavy Hardware, Asbestos and Galvanized nearly all the new financing 
“distribution on the common stock|* current assets show that the com-| STaIST305 Meet hath Bye ehe ak oe | pa oerine the same period the com. |ara.on.ik; “ $i.19 $198 AT values shown are, in their opinion, || Roofing, Plumbing Supplies , | __ Ontario Loan Premium 
oe ft ’ ave beer 0 a n a Piet. j ; : 
ae 84 seme 4 sere TSS = pany has maintalnes 4 finns hese the trustee in exchange for an amount $359,700 af its 4% ar Sp ae ST: 2. oe ee oa sae of Dominion and Provin- pe ee sa ert ak : The new Ontario loan cor 
Pact that th teoketh Dee eee eee ed fantn shout ane | of #4785100 of bonds of Shawinigas | debentures, making’ a total of $1,- cial Government and Quebec Munici-||} | Specializing in Mining, Mill and Contrastors Supplies to sell at a premium ov: 
e comipeny 00) @ Oc- | etc, have increased from about $2,-| Chemicals Limited, leaving in the 578,700 acquired in the o mar- Weehing Capital Settee pal bonds amount to 799,047, a}} | prices of @ point or slight! 
casion to write larger amounts | 700,000 to ‘$3,400,000, Accounts and/ hands of the trustee as part of the ’ 933 1932 1931 a simate d ; Sais Seesitien apnea 
S, pereneten, ete. $000 receivable aoe declined about | collateral to the company’s first Meort- ro + ae epee yA oo end ee = at hs ee ei oma es et — mately ur Steam Coal, Hard Coal and Coke, Electric Supplies, pores E ect news ies, spe 
ay i % ’ 0 046. age and collateral trust sinkin ° ces the com-/|Curr. assets 26,785, 1374, ; PI fied aoa. 
Following are comparative in Stores and movable plants afe car- | fund gold bonds an amount of $4,000" pany’s funded debt to slightly more | Mabe.. 6,516,580 6,286,008 6.266,918 adnate 10 tee ness ie ee aes + Sporting Goods ing 4 the ees : 
ee ried on the books at $844,250, or| 000 Shawinigan Chemicals Ltd. first | than $11,000,000, as compared with | work. cap.. 20,469,245 19,089,366 17,488,390 | while cash and call loans have de- ‘ _ loan summer: was dé 
eek § slightly less than in 1932. Prepaid| mortgage gold bonds. As indicated | an original issue of $15,000,000, Funded Debt Changes clined from $2,309,361 to $1 78-80 Wellington St. North SHERBROOKE QUE. success because it promptly 
a revenue ....++« 11,945,863 12,635,279 charges are roughly the same atjin the balance sheet, the company! The kilowatt ho : ] T ‘ — : 2 , ? a premium. Apparently 
i, 6180602 -6:246;364 | $262,577 a sennee, Bnee e kilowatt hour output of elee-| At the end of 1938 Montreal Power’ here were no major capital ex- Apparently: th 
: — aa mt olds, available for its requirements, | trical energy of the various utility | balance sheet showed total assets of |penditures und by the com- : son for offering the bonds 
Rapide Blane Project an amount of $8,751,000 of bonds. f slight! during th —— me ly attractive terms was that t 
+ 6,756,171 7,888, In his comments upon operations | | Quebec Holds Control companies, which Power Corp, of | $174,868,752, an increase of slig pany uring a a ener ° ya e ye 
chates". 488 lat year, dullan ©. Smithy had the| “The shares of the company now | CODAda controls, or holds a sub. | better, than ¥2,000,00, ae compared | ing been, rertricid, to gus end eles, Se was ‘some doubt, held as 
following to say in pa held by 20,128 shareholders as com-'| Stantial interest in, registered an Montreal Power's funded debt now|the completion of additions to two ane on $ 40,000,000. 


800,000 ’ rt: : " en - 
300,000 -|. “As of December 81, 1983, there has | pared with 19,922 in 1982 are dis- | increase of 2.5 cent in the last so bosks at’ $99,834,600. substations, which made possible the || fa a 7 
been charged to capital account in| tributed as follows: six months of 1933 com with stands on the books a . as lange ax $40,000,000. 1 
ganas. Leakate |e orks of eee rear ta neplae Per Cent |the tte etad tr TD gre | Senne ake sae tase eee ee ne wh] Abitibi Power & Paper | "The demanding for b 
e demanding for better ec 


> 1,088,186 , f the Rapi sevestve 16, , 
sim | “200M | Blane development.” As reported. to| United Sates vsascssssss Anas | $840 OUMPUE amounted to B88 Company, Limited municipal issues, was exempl 


; eeeeeeee * 6,- 
Bl d ] t. As rt Uni d State eeeeeecoeee 11,15 ; , 
sais ~0o.ta| the shareholders:in the cireular let-| Canada ........sccsereree 1210 | #2 Kw-h. as against 817,909,570 NORTHERN PAPER WH su cent 
kw,h, in 1932, by keen bidding for $96,500 
Paper Exports Up: TORONTO, ONT. iiton. serial 5's, purchased 


forward... ©780,896 ter, of November 15, 1088, the direc-| Miscellaneous 25 , 
tors had decided in September to| “Of the total, 1,313,844 shares are Gain in Output R.A. Daly & Co. at 100.154 
, aly Oo. a 15 


forward ...00 1,284,818 proceed with the completion of this| held in the Province of Quebec by} During the closi U 

ng months of - : ; 

nseuie development, The cost of the whole | 12,736 shareholders. Down roximate average term of 

oe aes a= and adjust- | development, including interest dur- Chemicals Doing Well a ae : Salas arene 5 AHEAD OF SOUTH a Values are Owning and operating mills at rue which was divided int 
ments. ing construction, will be approxi-| “The business of Shawinigan Chem- increase than that r. : From Our Qwn Correspondent of $17,500, $50,000 and $20, 
Sold Small Blocks of Bonds _| mately $14,000,000. ieals Ltd. has improved during the eported in the omens. { MONTREAL. — Canad Beaupré, Sault Ste. Marie, Ont. 6 Twelve bids ¥ 

"At the end of 1933 the company’s| “The Rapide Blane development on| year. After deducting manufactur- earlier months. The December out- S uth Pine Ne rint - i hold its SR ese Iroquois Falls, Ont. % ee Thi ; ee S tha | 
ce shest showed assets totalling | the St. Maurice River, 115 miles north | ing costs, administration and other put registered ah increase for the | D0 ern J e wsp continues to lace as Smooth Rock Falls, Ont. ceived. This a ren 
aeariies This compares with | of Shawinigan Falls by the river, will | expenses, the balance before bond| fifth consecutive month. Produc- Competition Considered the largest newsprint ex- of $253,521 for which tender 

0, at the close of 1982.| ultimately comprise six 40,000 h.p,| interest is $825,080.82, From this | tion amounted to 160,766,158 kw.h. a orter tn the world. During ‘ Fort William, Ont. requested last September. 

liabilities it is noted that/ units or a total of 240,000 h.p. The| sum, there has been applied to depre- | as against ‘a corresponding total of by Anderson he past 12 months shipments 4 time all bids were rejected 

debt has increased $400,000,|dam, power house foundations and | ciation and obsolescence reserve an /'154,472 924 kwh. for mber were made to over coun- * ° ° satisfactory to the city. H 

oe say com he similar Meg ary of other peseeaneat wetks ape comptes amotat “ a nen ie sur- 1982, an lnedduaty a £4.07 per cant. From Our Own Correspondent tries and the volume of ex- Daily Capacity 2,200 Tons Newsprint offered the bonds over the 
~~ the r cent 6-year notes so ora e six units. Work is proceed-| plus o 57. From S sur- , MONTREAL.—Competition econ- rts @ ted 36,762,098 ° F at 100, and apparently dis; 
ed company’s pension fund. ing on the completion of four units| plus there has b id to Th .|_, Comparative kw.h. figures for po grege , Groundwood Pul ews Pul ; : ‘3 mat 
Owin Mo : chines in the ruling of | which will. bé in operation by the piedn Water and Power Co. oe ee December are as follows: fronting Canadian newsprint manu- ewt. of the value of ” d P a N Sulphite P aoe a th — 

the Federal Income Tax Department | early summer of 1934. of $310,530.00, constituting the bond | c.umern Canade ry 1982 facturers in the use of trees 515. This compares with 35,- High Grade Bleached Sul hite Pul ut four months. cn 
_Yegarding depreciation, the company Have 809,200 h.p. interest_for the half-year ended De+|Canada Northern .. eee eas of Southern pine to e 535,275 cwt. worth $82,966,- P P to the city on the balance s 
transferred $700,000 from the reserve “With this installation the com- cember 31, 1933. East Kootenay .... 6.197408 6.282, ulp for newsprint aay be met if 199 in 1932, Dia Ah. SRE AM lek » week was about 4.98 per c 

B. C. Power ...+++ 44,806,946 men _main- The lower ue, despite Co tion Issues 
Northern B.C..... 967 4 een quantity Sperewen issues 

Manttave oer : senate 10 88 $0 serving the differencé in quality a inereave. “nua of | G@orporation liens were active 
Northwest.\Power, 236,700 © 291,800| which exists between the Southern G E” R G E F . H A R D 4 | strong for nearly all types D 
* onthe < ee ‘ } ; featured endie with an adv 


Totals ....+++..++ 160,766,158 154,472,084 : Engineer 
<p aaa anna ; orthern mills. prices of ' : 3 
: f seven points on the bid 
. HALIFAX HANDLES _|, This was the opinion expressed = ee 16. The latest Bowater an: 
, LARGER TONNAGE | betore the Technical Press Section are Seen ceeets aire Soe « 
a e'@.* Seaeneneiaals’ f the Canadian Pulp and Paper scale, the figures for the cur- Amer, Soc. M.E. Eng. Inst. Can. are we eee 
on’s f ; bee 
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i . i P Pulp Mills 
Increase in Trans-Oceanic | Association et the Sal mee aaee be on a ieove aper asd Pulp M: lade, appoare to have bee: 


Annual Convention, Mr. Anderson ; 
Trade Reflected in Port ee pulp aed ed for 1933. Lt es Se 


cs 
the Right Arm of Industry “Figures described a trial run of pulp and | 
From Our Own Correspondent ine, which had been conducted | points to 88 on the bid side, a1 
3 moRROE 7H aaet tee va [Pent at Teal Ont He eid at| TORONTO'S GROUP |= (fore acive nue. Co 


ls entered and cleared the Port of | the pulp lacked the fineness of fibre ; 

Sime 1928 | 19891990 Halifax in buedibher I00h os ote. which Ip ise be produced from Can- OF BRANCH position shown in the annua 
1,800,000 pared with the same month of 1932, adian spruce, and thatthe er- na anv affected this issu 
ably for some time. Sha 


the net registered tonnage was great- unif 

on, Tied Sica aan mooie ee reg- ease me Suess noes oat © ry 5’s of 1970 featured utilit; 
istered with a total net tonnage of |° ] pulp compar t in hand . - advancing six points on 
1,088,022. This compares with 561| PUP was quite apparen nd ’ side to. ot This is also t 
vessels of a net registered tonnage | Sheets. ; 82 New Industries Added| . an interpretation “of the 


MA v 7 f 951,471 in December, 1932. . : tt 
MT] ETAT crease in tonnage was explain ‘ S Room for Improvement to City’s List Since : statement. Prior to this : 
5 the fact that the number of vessels} The Brees. Pinp pulp, eontin- . 1928 ; vance, Shawinigan issues | 
pd tk he a . catered ead clecsing Guriag last Dee res had felting ome less inclined to strength t! 
n ; one issuc 
| camber fetaled 6, compared with | erties than good spruce pulp” pre | «Wh is future dependent on the + ———— 
The above chart shows electric power produced in Canada since For 1083, the total number of ves-{ Paved, for newsprint. | It could be grant from the city, the Toronto 2 Meliiemery-Ackerma 
1928, with the last few months of 1933 setting new high repords, Fore of Halifex was Chee” fail eon, ther research would, he tho hts eee ees ae Ta S € The S} Are Offe 
/ : ares with 5,889 for 1982 and 6,188 pe , any devel op oe be method!) fashion come Mtly: less PU BLISHERS AND PRIN TERS ° ics ts sano 
EMAND for electric power is increasing, indicating definite “The. total cargo tonnage handled | desired. ‘By the same tokens much | ‘han £i BS cat Financial Post, we have riecessarily made a very f 850,000 treasury shares of 
recovery in industry generally. December's power output inward and outward during last De- | could be done-to improve pulp in the ze in| Careful study of the printing peeds of financial eae a teers prover: 


established the record of 1,707,885,000 kilowatt hours. The | Sith Tis.t18 tone tor Don zated | Northern woods. gyns 9. 100 ° 
figure with 118,118 tons for December, 1982." 1 the oninion of Mr. Anderson, houses. me Aas en cuthorized 


maximum output obtainable from all plants in Canada (at average The total cargo tonnage reported R ; ta, 3 
° : ’ he newsprint produced from South- 000,000 shares, of whic! 
load factor) is 2,045,628,000 kilowatt hours. _December’s output, i ie for the Port of Halifax was F es hed in i ae i ieee 

therefore, was over 83% of total capacity. r tone for 1982 and. 1,501,066 tons ‘tor that made trom snael een 180, Fa'dilon few Industrie This has resulted in our building up an unusual | 2,000,000 ‘shares for trea: 
The margin of surplus power in Canada is narrowing. If the fae errs sald the Southern pine pulps trom | renerering, arrangement concluded} Setvite, through which we can confidently offer not | Ineswitl be used to. deve 
present rate of business improvement is maintained, all available aeanae ey were | To) ‘males, York Toonahin only intelligent advice ‘as to the proper ‘format of saat eww been uncovered s 
power will be absorbed, and construction of new power develop ON ORE Cocrermantent and that there was no oppor ee ans eeaies. the various types of financial printing, but also in- Sree beepers was stil 
REAL. — , ® ery, discoverer of 

ments made an urgent necessity, within the next few years. aibetr\e bailees soptinden t0 benntitate soma tesa eae enterprises discloses estimable help in the preparation and handling of Ackerman-Montgomery : 
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Bs lable in Western | MatKeting Alcohol 
Provincialg ||. ‘408 Ready] 


sections of the Canadian 
ae est moved forward in the 
ended Jan. 30, — 
ieipals, western pro 
a eation bonds ‘were higher, 
Git-edged issues were firm until 
Jan. 30 when the market softened. 
The advance in western provin- 
gal issues was limited to of 
fractions to & full point, some : 
sanding unchanged from the pre- 
ceding week. The rise, however, |. 
was still insufficient, even on top 
of advances in previous weeks, to 
ut these provincial loans on. @ 
avorable basis. Six per cent yields | 
are obtainable on loans of all four 
provinces, issues bearing six per 
eent coupons selling at discounts 
of from two to five points. Five and 
5% per cent bonds are quoted on 
g lower yield basis; depending on 
the payment clauses, 
The firmness of the, gilt 
/ market is indicated by the d e 
in yields illustrated below: b 
on 
irene Tal Sec eweonee, |e 


& % 
Jan. 28 eevee 4.419 
Jan. 22 sce. 4.430 
Jan. 20 ..2.. 4.434 
Jan. 15 ...0, 4444 
Jan. 8 ss+e. 4458 
Dec. 30 ...+, 4.586 


New Financing in January - 

Dominion 3%’s of 1935 closed at 
99% bid, compared, with the offer- 
ing price of 99 last October. On 
the same basis, 4’s of 1989 were 
9914 bid compared | 
price of 99, and 4’s of 1945 were 
at approximately the offering price 
of 9642. 

New Government and municipal 
financing in January was reported 
at $44,021,500 by Wood, Gundy & 
Co. This compares with totals of 
$16,062,216 and $46,577,052 in Jan- 
uary, 1933, and 1932 respectively. 
Reoffering of part of last autumn’s 
Nova Scotia loan, a small New 
Brunswick flotation and the $40.- 
000,000 Ontario issue accounted for 
nearly all the new financing. 

ers Products Corp. 


Ontario Loan Premium “An agreement has bee tered 

. £ nm en 
The new Ontario loan continued lately between C. I. A. and the new 
to sell at a premium over issue sommanty providing for the marketing 
rices of a point or slightly more./in the U, 8. by the new unit of 
ovincial authorities appear well|C. I. A’s stocks of American type 


satisfied with the flotation, point-| whiskies, 

ng out that the Desdion's LARGOR nin domagnvens stouites fer the 
loan of last summer. was de a 

success because it promptly sold at | (1% 2” whisky ot Rall aamye bb 
s premium. Appareni ne TeA-ia period of three years, and, while 
son for offering the bonds on high-|there are definite fixed minimum 
ly attractive terms was that there | quantities to be taken up from time 
was some doubt held as to how/|to time, your directors expect that 
the market would receive an issue | the marketing conditions in the U. 8. 
as large as $40,000,000. The pol-| Will be such that the new company 


: s, «.| Will be~able to considerably antici- 
av eoren ensured success, it is pate its obligations and také over 


; the whiskies at a much quicker rate 
The demanding for better 


aleve than the agreement provides for. 
municipal issues was exempli “The new subsidiary will have the 
by keen bidding for $96,500 of 


res of o 
. ; ’ tributing an 
ae — b's, ay ey the National Distillers Products Corp. 

A. Daly 0. at 100.104. ADP! and its subsidiaries, which include 
proximate average term of the is-| marketing arrangements with such 
sue, which was divided into blocks | large distributors as Standard Brands, 
of $17,500, $50,000 and $20,000, was | Canada Dry, Sears-Roebuck, etc., and 
6% years. Twelve bids were re-| should, therefore, afford the new com- 
ceived. This issue was the tag end | pany # wide and profitable distribu- 
of $253,521 for which tenders were | tion for the whiskies which it ac- 


requested last Se A. 


; “ 7 
Ke 


“It is proposed that the profits 
of the.company, which the direc- 
tors te distribute 
in any 1 year of the company 
r way of dividend, shall be ap- 
ied in the first place to paying 
the holders of redeemable shares 
non-cumulative cash dividends up 
to an amount not exceeding $1.50 a 


The redeemable‘ shares will not 
carry & Vo’ eae ie et on the 
remaining s will 5 @ same 
as at present. 

Basis of Arrangement 

In his outline of the policies de- 
cided upon by the directors as 
regards the ey of matured 
oo rd Shaughnessy 

the foll to say: 

“Arrangements have been made 
whereby the: American type whiskies 
of your company will be distributed 

rough a subsidiary in which your 
company, has a half interest. A sub- 
sidiary company has been incorpor- 
ated under the laws of Delaware, 
under the name of National Canadian 
Distillers-Inc. and the 50 per cent 
interest in the capital stock of such 
subsidiary which your company owns 
has been p ased with-American 

whiskies, while the balance of 

e capital has been subscribed and 

aid in cash by the National Distil- 


marketing facilities of 


ember. At that | res from C. I. é 

time all bids were rejected as un-| «rye arrangement whick we have 
satisfactory to the city. Hamilton | made includes an association with one 
offered the bonds over the counter | of the largest organizations in the 
at 100, and apparently disposed of | U. S., it does not involve the’ obtain- 
some $157,000 in this manner in 
about four months. The cost basis 
to the city on the balance sold this 
week was about 4.98 per cent. 


Corporation Issues 


Corporation liens were active and 

strong for nearly all types f i 
dustry. Price Bros. 6’s of 1943 
featured trading with an 
of seven points on the bid side to 
76. The latest Bowater and Duke- 
Price offers for the bankrupt com- 
pany’s awe were = chief rea- ‘ 
sons. The Bowater offer, particu-| Dairy Corp. of Canada, Ltd., Ci 
larly, appears to have been viewed | Hairy, Winnipe J. M. Barthes 
with favor. R. J. L. Ball, Ww. R. Milton, W. T. 
Simpson’s 6’s of 1949 put on four | Kennedy and J. A. Caulder are all 
points to 88 on the bid side, among | named as defendants in a statement 
more active issues. Greatly im-| filed in the court of king’s bench at 
proved earnings and better liquid | Winnipeg on January 26, by G. Ly- 
position shown in the annual state-/ man Van Vliet, on behalf of Morley 
ment have affected this issue favor-| Dale, for himself and all other 
ably for some time. Shawinigan | shareholders of the seven per cent 
5's of 1970 featured utility issues, | participating stock of City Dairies, 
advancing six points on the bid| Ltd. Plaintiffs seek the quash- 
side to 91. This is also taken as /| ing of supplementary letters patent 
an interpretation of the annual/ issued to City Dairy Gon. by the 
statement. Prior to this sharp ad-| provincial government, by which 
vance, Shawinigan issues had been | 3,000 shares of par value $100 of 
less inclined to strength than many | common stock of the City Dairy was 
other publie utility issues. changed into 15,000 shares of no 
— par value, and an additional 10,000 

shares no par value authorized. 

Montgomery-Ackerman ee sceounting is asked for $250, 

which it is claimed was issue 
a Shares Ar S Offered illegally by City Dairy, as dividends 
Public offering is announced of| 5» otherwise to Dairy Corporation 

and others. : 
City Dairy Co., Ltd., has two is- 
sues of preferred shares. One issue 


try-Ackerman Gold Mines Ltd., which 
owns a 700-acre property in the 
Swayze district of Ontario. The com- 
pany has an authorized capital of 


$000,000 shares, of which 1,000,000 Pacific Manifolding Book Co, 
Were issued for the property, leaving To Redeem Bond Issue Apr. 1 


2,000,000 shares for treasury pur- 
poses. Proceeds of the current offer- Pacific, -Manifolding Book Co, 


ing will be used to develop, 13 veins | and a subsidiary of Moore Corp., has 
that have been uncovered so far upon | called for redemption on April 1 its 
the property. entire issue of 6% per cent first mort- 
The property was staked by Tom | gage bonds. A premium of 3% per 
ontgomery, discoverer of the Waite-| cent will be paid on the issue, which 
Ackerman-Montgomery mine, Direc-| was outstanding in amount of $131,- 


tors of Montgomery-Ackerman Gold 000 at Dec. 31, 1932. : 
Mines Ltd. include Chas. H. Aeker-| The bonds, which would ordinarily 
man, president; Tom Montgomery,|mature in 1937, are redeemable in 
vice-president; M. E. Erdofy, Dr. M.| either Canadian or American funds. 
H. Lebel and Douglas Lawrie, -_ Bondholders may surrender their 
tuglas Beverage is mine manageé?.| holdings prior to April 1, and get the 
full premium, but interest on such 
surrenders will be paid only to date 


Bond Tenders 


of surrender. 
12 o/c noon, Feb. 5, Township of Trafal- 


ee 
Windsor Hotel Directors 
ft-—$15.525, 5% per cent, s0ninstaliment.| Re-elected Without Change 
l improvement bonds; $1,500, 


5% per From Our Own Correspondent 
WE renee, serial breakwater fonds. | MONTREAL. =, Directors and off 
; , treas., Trafalgar. cers of Windsor Hotel were re-electe 
Ba “fson re on "sind bonds, “dated ye sholder . Pe Pieeeol os 
t. leemable serial of shareholders, 
a t'to Sept’ a iy fo Smt ther reports presented at the meet- 


SU to Sept. 1, 1958, f lidation of | © 
aaa " ing were adopted. 


igements . Made With ‘National ist 
Returi to Investors 


in § 


rating under the dis- | f 


to be acqui 


the new company wi er th 


the | whiskies: to ‘other iptiitors an 


blenders and any information with 
respect to the price would at once 
place the new eubsidiary at a dis- 
advantage and give its competitors 
a like advantage. - 
“In addition to the sale of our 

American type whiskies it is 
contemplated that there will be a 

demand for our Canadian ryes.” 
The Wall Street Journal ' 
of Ameri- 


ae 1 Co, will be sold partly b 
cohol Co, 60 y 
National Distillers as st y ht 
whisky partly used for blen 

purposes oy poms eerrene Co. 
which will divide its profits equally 
between National Distillers and 
U. 8. Industrial Alcohol as soo 

it has accumulated a ‘e wor’ 

capital te handle the large volume 
of business and built up a stock of 
new whisky for aging for future 


es. 
U. S. Production Mounting 

United States liquor companies, 
ped with demand in the first 
which included the 
olidays, arg rapidly 
ringing their facilities up to the 
oint where they can adequately 
dle their orders. Penn-Mary- 
land Co., the largest producer of 
blended whisky, w is owned 
jointly by National Distillers Prod- 
ucts Corp. and U, 8S. Industrial 
Alcohol Corp., has been bott ing e. 
proximately 30,000 cases of blend- 
ed whisky daily for some weeks 
against less than 10,000 cases daily 
in December. National Distillers 
which sells straight whisky bottled 
in bond, a product in the high- 

priced class, is bottling about 6, 
or 7,000 cases daily. Both com- 
panies will make good use of Can- 
“— eged wneey tp Ys 
enn-Maryland’s outpu thus 
at the rate.of about 60,000 gallons 
daily; that is, 60,000 cases, or 
1,800,000 gallons monthly. At.cur- 
rent prices for blended whisky gross 
sales will run approximately $15,- 
000,000 monthly and the taxes paid 

to the government at $2 a 

hi $2,600.000 monthly 


Profit Less Dollar 

Estimates -of- profits are, of 
course, premature, but gross profit 
is running at present around 75 
cents to $1 per gallon of whisky, 
according to the Wall Street Jour- 
nal which does not expect, how- 
ever, that this margin of profit will 
hold after peak demand is filled, A 
emacs profit of 25 to 33 cents 
a gallon is likely. Before repeal, 
— averaged around 10 cents a 
gallon. 


a 


Court Acfion is Launched — 
Against Dairy-Corp. Group 
advance | Certain Preferred Shareholders of Winnipeg Subsid- 


iary, City Dairies, Seek to Quash Supplementary 
Letters Patent — Claim Issue Illegal 


of $250,000 eight per cent cumula- 
tive preferred stock and a second 
issue of 200,000 seven per cent par- 
ticipating preferred stock. Phis 
latter issue was to participate in 
dividends up to ten per cent. There 
was also issued 3,000 shares of com- 
mon stock of the par value of $100. 


J. A, Caulder, president of 
Dairy Corp., entered the _pic- 
ture in 1929.: After negotiations 
that extended over a considerable 

od, he purchased a majority of 
he common stock from the holders 
at a price slightly in excess of $50 
er share, ye three shares of the 
stock of Dairy Corp. of Can- 
ada. This ypreement was consum- 
mated and Dairy Corp. of 
became the owner of the common 
stock of City Dairy, Ltd. 

Subsequently bond issues total- 
ling more than $400,000 were issued 
against City Dairies, Ltd., and the 
plaintiffs claim this was done with~ 
out consent of preferred. 


Bond Sales 


* Hamilton 

City of Hamilton has sold $96,500 
of five per cent serial debentures to 
R, A. Daly & Co. at 100.154. The issue 
competes $17,500 maturing 1939-43; 
$59, maturing 1937-42, an 
maturing 1935-48, cost basis to the 
city about 4.98 per cent, Bids were: 
R. A. Daly & Co. 100.154 


1h 


that the company has built up 
e eabstantial surplus in the last 
four years, most recent 
sheet for the cotton com 
having been issued in 1929. __. 
+ This elimination of funded = 


5,250 shares of no 
mon stock as ca 
shares bein 


originally Canadian Manhasset Cot- 


ton Co., which in 1926 had out- 


y alone 


standing an eight per cent first | of 


mortgage bond issue of $150,000 
and two cumulative preferred is- 
sues _bearin 

cent dividends. 


into six cent first mortgage 
bonds and seven per cent 


shares, and the common shares 
were reduced from $12,852 of $100 
each to 5,250 of no par value when 
the company was taken over by 


Goodyear Tire in 1926. The seven | 


cent preferred stock was re- 
- acl and the presently-called 
bond issue offered by Dickson, 
Joliffe & Co., Toronto, at 99 in 


103 removes all public investment 
interest in Goodyear Cotton, except 
the indirect interest through hol 

ings in Goodyear Tire and Rubber 


. Ne * 
Epealy-iees Force Dominion 


res 
T THE end of December, Dom- 
inion Stores had approximately 


511 stores in o on, This com- 
pared with at the end of De- 


cember, 1932, a reduction 
of - during the or 5,2 per 

The company’s sales during 1938 
were $19,758,368, making ave 
sales per at around $38, 
during the 12 months. 

Decline in sales during the 
amounted to re z 
the net amounted to $361,448 or 
$1.28 per share on 282,382 
shares a In. erder to 
earn the re; vidend of $1.20 
per share, 1983 profits should 
amount to eas $339,000. 
It will also be recalled that during 
the first half of last year the net 
profit amounted to 55c. per share so 
that in the latter half of the year 
65c. would have to be earned to 
bring the total up to a sufficient 
amount to pay the full dividend. 
Business in the last half of 1933 
was considerably better than the 
first and the dividend may have 
been earned. In 1932 dividends were 
paid in U. S. funds necessitating an 
additional $43,000 because of the 
higher American dollar. 


Canadian Bank Shares Bought 
S° E weeks ago, when Sbank 
hares were climbing up some 
scaptics pooh-poohed the statement 
that English buying was respons- 
ible. The Investors’ Chronicle and 
Money Market Review of London, 
however, reports that in recent 
reel some oe tty boning sey Do 
ave been s y any lines 
of Canadian bank shares that have 
come on offer. As a result these 
issues have risen fairly sharply 
from the low levels touched at the 
end of last year, “when there was a 
feeling of distrust as to the future 
of the Canadian dollar.” 


“The recent balance sheets show- | D 


ed that all the institutions were in 


C. P. AND P. PLAN 


REORGANIZATION 


ALTERS CONTROL 


From Our Own Correspondent | 
MONTREAL.—A plan of reor- 
ization has been forwarded to 


e5 cent debenture holders of 
Canadian Power and Paper Invest- 


000 | ments, under the terths of which 


control of the company is 
with them. - 

The debenture holders’ com- 
mittee, under the chairmanship 
of J. A. Raymond, propose that the 


98.77] debenture holders will waive the de- 


Alberta Sheep Farmers have bene- 
fitted greatly by the recent increase 
in the price of wool. Ave sales 
value for wool in was 
a pound as compared with 8 cents in 
is This is the best returh since 
1929. , 


MR Ment fevers iano nat | 
Weekly Record of Financing in Canada 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 
Rate 


Date Bold Sold to 


+ SPOS eee eineres Jam. isies . R. A. Daly 2 Co. deveetoere seetoeeeereee 5% 


‘OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES : 
oe Rete Class Amount Price Yield 


Nee ere ¢ “ ¥. ae, 


ae ty ~~ 


Bee Mining Co, Reeemacess FOR. prnere Company peprarntinsonn taser ensea ne ensee aren 
eee aa ek is 


« 


Price » Yield 


Com, 1,600,0008hs, Bim» 


fault of interestand sinking fund 
as well as the failure of the com- 


Due 

1939-43 
{ise 59,000} 100.154 4,98 
1985-48 20, ia es 


various 
foregone, but time 
@ compensa- 


“The chief risk in buying a Can- ow 


— bank share resides in the pos- 
nadi 


of a further violent depreci- 
ton ke 4 “ tha 


the Canadian dollar. Actu- 


the position 


ally overseas trading 
balance | has considerably improved 
7 wet Phe Ceetinn aoie 


and 


ast year, 
iy undervalued. 


s probab If, how- 
ever, there is a fresh sharp fall in 
od. song hey ye llow t of 

ve 0 part o 
the way in sympathy. 


garded 
as investments at t 
a a 
e* 2° 


May to U. 8. 


ANADIAN GROGES 
the possibility tha 


have ieieninsn 
doz. f, o. b. factory for 2%4's. The 
; Canadian tomatoes 


1929. Redemption of the bonds at dut 


y . 
going into the United States is 50 
Fei Tahari Ws dp 
0, i 
The price of $1.35 for 3’g would 

rhaps be equal to from to 

1.25 for 244’s, : 

Should prices advance still fur- 
ther across the line, there would be 
a good chance Cx ——. spe 
exporting, » May 
or June. ithe United States is plan- 


carry-over but the situation 1 
remains sounder for canning com- 
panies than @ year ago. 


Ford Business Improves ~ 
TOCK market interest in Ford 
of Canada as news of 
sales in various centres grows more 
‘optimistic. The latest report comes 
from P. N. of 


Co. of 

Quebec and the 

January sales have been three times 
as - as sales in January, 1933, 
and greater than any January for 
years back. ‘ 


The product this year was 
brought out earlier than usual, 
cars.have been available for de- 
liveries without delay and the 
ees own optimism as to 
1984 business has communicated 
itself to some extent fo customers. 


Ss and Expands 
TOP AND SHOP ned a new 
‘store on January at 2507 


ts} Yonge Street, Toronto, and will 


have another new on Eglinton 
Ave., west of Oriole Parkway in 
Toronto ta he seer future. a 
Stop op now opera 
stores in Toronto and there are 
63 in the Quebec division, making 


The 
find | lulose aceta 


this | pored 
Brit 


protection D 
ae acetate nn = _ 
‘or themselves a comp mono 
on ae finished product, rayon ai 4 
go 
Trade Policy Reviewed 
Celanese makes cel- 
yarns and weaves them 
into the ed product. Courtaulds 
(Canada), Limited, Cornwall, On 
make viscose yarns, the ateri 
for the Celanese plant being one state 
of raw while the raw ma xed oe 
Cc lant is wood pulp. 
of the firms represented by 
at the hearing is that the 
an Ce will not sell their 
yarna to other ers of 
rayon but retain all their yarns 
for purposes and 


are able to outsell the independent | Inter 


weavers in the m t, the 
independents being ob to -im- 
port their yarns from Europe, much 
of it being ch and German. Their 
object in getting @ reduction in the 
British preferential rate of duty is 
te enable British mills making the 
cellulose acetate yarns to supply the 
independent. Canadian weavers, so 
that they might be able to compete 
more sucessfully with what they re- 
gard as the monopoly at Drummond- 


ville, Que, 
Made 


Later on Ww. F. Wilson, of Ottawa, 
representing Canadian Glanese 
made a statement in which he denied 

and said there 
hange of goods 


com- 
vis as 
SUMMARY OF PA’ 


adeudagee dsocabel 


8,783,396 


‘the Banh, RtereMs o-renes-o0eqesoyee 18,706,304 


eee ee ete eee wereeeeneeeee 22,489,700 
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Bank Loans and Notes ~ 
Payable 


and that the firm was not attempting | ™€S 


to operate as a monopoly. 
resentatives of Courtaulds op- 
the application. Among other 

advanced was that a lower 

referential rate and a lower 
interm would help Canadian 
weavers and injure Canadian Celan- 
ese, it might 
wall ey offered the board full 
and free access to’ their plant and 
their books for investigation of\pro- 
duction methods and 2osts. 

At the conclusion of this statement 
the chairman of the board said that 
he would expect a similar offer of full 
access to the plant and books of Can- 
adian Celanese and that if this was 
not forthcoming by the time. of the 
next meeting some, means might be 
devised to securing that access. 


ONTARIO LOAN 
| ASSETS HIGHER; 
- PROFIT IS 6.3 P.C. 


Total Assets Are Highest 
in* History of 
Company 


Ontario Loan & Debenture Co., 


, Ont., earned 6.30 per cent 


London 
on capital of $2,000,000 in 1988 as | The inc 


compared with 6.68 per cent in 1982. 
Nsatf ar ecune fot 
a as 

shiek tox jena cheer Makers tee 
come was 

com: to 9 ag lends 
at the rate of 6 per cent, which has 


been in effect since 1927. 


o injure the Corn- po: 


pany 37 
stations, a decline of_1,172 tone 
that reported at the close of the 


fourths to service reven- 
ue and one-fourth to long-distance 
revenue, - 

Since the middle of the 
situation in to station and 
toll revenue has on en im - 
ing scale; toll revenues have shown 
an increase over the last half of 


1932, 
Reduce Depreciation . 

In order to meet declining rev- 
enues, the company put 
economies into effect, including a 
reduction in all salaries and wages 
as from the beginning of 1 

account was 


earnings le 
for dividends in 1983 was $117,089 


more 1932. : 
P of the. income ac- 
count follow: 


a 
Groas Revenue ~..,.. 


684 | Less: Expenses ..... 1,212,806 


total of 111. The Eglinton Ave. | nan 


store will bring the total to 112. 


the p 
were c . 


“15 per cent non-cumulative tio 


value preferred shares and Wie 
000 shares of no par value common 
stock. The holder of 5 per cent pre- 
ferred shares receives 3 common 
shares under the plan. 


The present common sharehold- 
ers are to relinquish 96 per cent of 
their ho retaining the right 
to receive voting trust certificates 


each 26 shares 


now held. 


year three stores ony 


cates representing 80,- the 


1 common share for | $482 


Offsetting this was the el 
of advances from the 
Commerce 
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ces: per year; all other coun’ 


: - be determined, 


> before Parliament requires Canada to reduce 


» Saran, 


' {ee Foranciat Pesr Recoap or 


IY THE current copy of Industrial Britain 
- gome extent the. confusion about the tariff on 


{ firm’s South Wales works and will mean em- 


'; ‘works and collieries for some 10,000 men for 


wy eliminate duplicated or unnecessary fac 
Gradually this would lead to consolidation 7 
and ment 0 Possibly in time terly pr 
Ry ' jall other agencies of transportation would have | average 
"Canada, United States, Mexico, British Empire, $5.00 


to be brought into the plan of co-o 

and consolidation. r _ . |untarily 
It is significant that the key railway prob-| statements, 

lems of Canada are similar to those of the }shareholders into 

United States. The problém of excess mileage 

and uneconomic competition exists in both coun- 

tries as do the problems of overcapitalization; 

of reliance upon government credit through /|their business is non-competitive. , 

closure of private capita] markets; of finding ; pes 

the happy medium between enterprise and 

regulation. Canada has ideas to contribute to : 

the solution of these problems. But so have the} The Amos ‘n’ Andy influence 1s - 

Americans. Washington must watch Ottawa/|into the financial press. The Annalist, New 

and Ottawa must watch Washington, Eventu-| York, speaks of the “remand” for new auto- 

ally, the two countries are likely to solve their | mobiles, Moe 

ne poem along aaee lines) © “ty * * * 

r. Eastman, apparently with regret, was What ce , 
unable to suggest immediate consolidation: against an elite earned wh nde 
under government ownership, He thinks and/o¢ price Brothers? It gays the new board 
hopes it will come but what reason is there to would include a majority of “reprehensive” 
believe = would be any better solution to-|G.nadians ee \ 

: : 
TORONTO, FEBRUARY 3, 1934 nny. ee es 
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* s + 
Toronto's celebration of its hundredth anni- 
versary as a city might well be linked in some 
way with a similar celebration this year in 
Melbourne. The Australian metropolis was 
founded in 1834. and in October of this year will 


felebrate the event in feast and pageant. 
* s * 


The first governor of the Reserve Bank of 


TIN PLATE ORDER GOES TO BRITAIN 


appears an item which serves to clarify to 


recent $40,000,000 loan in the weekly papers 
of the province several days after the loan had 
been completely taken up. The Star says there 
can be no objection to this advertising but it . 
should have appeared before the Jodn was|New Zealand has been appointed from the 
offered. ‘ staff jof the Bank of England. He is rated as 
No doubt the Government had arranged for |®" authority ‘on central banking. It is not so 
this advertising before it knew that the loan |°¢ttain that he is an authority on the problems 
was going to be snapped up so quickly. It could {of New Zealand. 
have taken the necessary steps to cancel the in- é 
sertions in the other papers, but would it have In offering 2% per cent on one-year treas- 
esstala ser gating fa € rabid bonoabeontind Icke eee et, ee 
eee peneerens Ean. & ~s sane — of any loan. Bonds are taken up in large blocks in the Se ltal tate” tee ae in tee biete 
Cus tim © Canadian market |by dealers, institutions and private investors | under present conditions, for such borrowings 
It will be recalled that not much more than | Who wish to make certain of getting a certain | and will retard rather than stimulate recovery. 


tin plate. (For some people it may make con- 
fusion worse confounded). The item reads as 
follows: \ 
“Messrs. Richard Thomas & Co., who control 
the greater part of tin plate output in England 
and Wales, have secured a repeat order for a 
million boxes (50,000 tons) of Welsh tinplate 
for Canada. fs 
“Most of the work will: be executed in the 


ployment in the tin plate trade and associated 


, three months. 
“The order was obtained in the face of Amer- 
jean competition and the fal? of the American 


~<a month ago, it was announced that Richard minimum allotment and who ‘eften subscribe | In Great Britain long term government bonds, 


{Thomas & Co. had opened a branch ‘plant at for more bonds than they actually wish to|subject to all income taxes, yield only about 


Sarnia and that tin plate was now being pro- |°#!Ty. Thus, after any large loan has begn|three per eent. _. 


- duced'in Canada. Yet’ despite this announce- completely sold there are bonds coming on the 


» ment, we find that this British tin plate trust |™atket from private holders for days or weeks 


' of events in the tin plate tariff episode is 
difficult. ‘ 


Post-Scripts 


UST another coincidence but a very remark- 
able one. Fertune, a magazine published in 


.is filling a huge order for Canada from its afterward. It takes some considerable time 


British plant rather than from its Canadian |f0t any issue to. become thoroughly digested. 

‘plant. The transaction makes one wonder haw | The advertising that is done, even if it 

important is the establishment of a tin plate | Should appear a day on two after the loan 

plant at Sarnia by this firm. books ne ree is most useful in 
‘Trying to make sense out of the sequence | ©"Suring its wide and permanent distribution. | Chicago, came/out with its i 

The Star has been attempting to make thier day: One of Pecteavs uetaaer wen. 

political capital of the fact that the loan was | ernistic covers adorned the outer page. It was 


The effect of Imperial { preference plus offered at a price that enabled it to be sold in| a futuristic study of a stamp album, open at 


- dumping duties, which are still enforced despite | # single day and then to rise in the market on | the page devoted to Newfoundland issues. 


_ British manufacturers try to use their Cana- | 80ld at a higher price. Nevertheless one must 


fact that some of the largest users of tin plate |™24e, it was as much theirs as his, at least so 
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for their’own notions on railway matter. 
| Mr. Eastman is i i. 


ore to them suspect. 
Mr. Eastman tly ha 
lies American apparently has 


nvertc 


| owe by 15 per cent. The Winnipeg Free | jaye been adopted have embraced both con- | summer fiying 


i Canadian Press dispatch from Ottawa. 
Canada, in the w 
‘|mo undertaking regarding the acreage to be 


2 


; farmers to plant more wheat. The prairie gov- | ™@ny times in these columns. It has been im- 
_ | ermments could exercise some pressure through | Possible to understand what has been going on 
4 their relief advances of seed grain but this of | in Washington without keeping this distinction | "4 smaller brains."—Sir Arthur Keit 


' 
; 
ee 
4 
: 

re 


have more to say about the size of Canada’s | was thrown out about the dangers of confusi 
_ erop than the prairie premiers or the Dominion | the two issues. Mr. Keynes os = 


4 the farmers. 


Our copy arrived the day the cables carried 
he story of the arrest of a Newfoundland 
cabinet minister for alleged theft of a portion 


the Tariff Board ruling as to their illegality, is | the following day. The Financial Post has 
to hand the Canadian market over to the | reported the almost unanimous opinion of 
British for tin plate unless, of course, the financial circles that the loan could have been 
dian plant to supply the Canadian market. The recognize the problems of a provincial treas- land stamps. ' 
placing of this large order in England seems | U"¢T attempting to price an issue of this size. 
to suggest that such is not their intention |! this instance, Premier Henry, who is acting 
at all. provincial treasurer, got the advice of able and 


One thing that has caused confusion is the | disinterested financial men. If a mistake was 


CONSIDERABLE interest has been’aroused 
by an item published in this column to the 
effect that the life of razor blades can be 
peeseneee By keeping them lying north and 
in Canada, who might be expected to ask for far as it is outwardly apparent. : despite yadetundians mee eee But 
the lowest possible duties, have quietly sup- The most significant feature of the loan is | they all have a glass tumbler. Hence the fol- 
ported the dumping duty and the higher duties that it shows that there is greater strength in | lowing story in the current Bulletin of Cana- 
on American plate. Possibly they have had the bond market, greater total of capital await- | dian Airways will be of interest to those shav- 
large stocks of tin plate on hand which they |ing investment than has generally been real-| ers who are interested in making one blade do 
wanted to work off at high prices. What their |!ized. This augurs well for an early revival of | the work of two or more: 
attitude 'will be if and when they are in the |the corporation bond market. The fact that |; bs this _ _— that the first effect of pub- 
market for more tin plate is something yet to | Various corporation bonds that are now in tiene ‘eee Mark 12K Plonecrindie? 
default have risen remarkably in value recently | Where such are not available there will possibly be a 
Canadians are de- | indicates the rapid increase in public confi- | line-up each morning on the compass swinging base 
where rotating stools will enable shavers—young 
and old—to keep their blades\correctly orientated— 
due allowance being made for local variation. 
Having got away toa 04 start it is just as well 
to encourage research of this kind, and it so happens 
that Engineer McSpirkle, who is located at Good 
Hope, mi on _ ucting some ad hoc research on 
- American péople that there are two very dis- biecotigations The everlasting waver blade ned the 
tinct and separate phases of the Roosevelt pro- | never-wear-out neck tie are matters to which Mc- 
gramme. There is first the group of activities | Spirkle has devoted much study, but with only mod- 
which have as their objective the restoration esas ae nan B =e his a blade round the 
of business activity and employment and sec- ifa y Mint ct oe 
y an ployment and sec-/a beautiful eutting edge could be maintained—in 
ondly the other group of activities which aim | fact, two cutting ed for Mac never buys the 
at a social revolution. nee oe meee, an iret Se Snore that he 
. Tve 
It is true that many of the measures that | blade eer he went Derthy af abo bugliding ef ‘the 
season. \ 
“Best results are obtained from the honing when 


cepts in varying degrees. 
The split between the professional advisors = es teemaae Seu raeeat 4 Ap he Jon 


of the President and the business leaders of the 
. Sayings of the Week 


country has come about not so much because 
business questions the value of recovery meas- 
“Until a man “is 40 he is! i ” 
Henry Fo s earning to learn. 


- Generally speaking, ’ 
lighted that our tin plate business is going to | dence in the general business outlook, 
Great Britain rather than to the United States. 
But most people pre disappointed that the 
duties in connection with the matter could not 
have been arranged in an open and above board 
manner without departmental juggling and 
shadow boxing. . 


RECOVERY OVERSHADOWS THE NEW 
DEAL 


he IS JUST now becoming apparent to the 


WHEAT AGREEMENT NOT GOOD FOR 
CANADA. 
§ Borer: are a great many people who believe 
that the wheat agreement that is to come 


has even found this error even in a 
t agreement, has made 


sown to wheat in this country. We have merely. 
agreed to reduce our wheat exports and the : 
reduction for two crop years works out to about |¥Z¢S but because the brain trust has focused 
15 per cent. upon the social revolution phases of the pro- 
The prime ministers of the prairie govern- | ™™me and has worked hard to advance these 
ments have undertaken to conduct propaganda | Without placing sufficient emphasis upon the 
in favor of wheat acreage reduction. If past |2¢¢d for immediate recovery. 
experience.is anything to judge by, the pro- The distinction between the recovery pro- 
paganda will merely encourage individual | ™mme and the New Deal has been emphasized 


’ “We have never seen any ove. 
thing”—Henry Ford. + =preduction of any 
/ 


“The object of work is living, 
SE a. wat Ford, ving, experience and 
* * 


“I think the genéral tendency of civilization is 
ith. 


course would mean that they could enforce | clearly in mind. 
wheat acreage reduction on farmers who are In a recent open letter addressed to Presi- | or 
in dire plight but not upon the more prosperous | dent Roosevelt by John Maynard Keynes, the 
farmers. Grasshoppers and the weather will | liberal Cambridge economist, 


“We shall soon have a population th 
read or write or think. "—D reg = cannot walk 
+ 


* “The writing man is a nui in hi 
8 warning note ought to be suppre ed.”"— G. Wella,” home, and 


“The companionships formed at coll i 
= of the curriculum.” — Dr, Nidialen Marras 
* © « 

“I am _ without Political ambition.” — General 


Hugh 8. Johnston, National R ini 
of the U. S- ae . ecovery Administrator 


+ * + 


said to Mr. Roose- 
will have a | velt, “You are engaged on a double task, re- 
planted by | covery-and reform. Even wise and necessary 
reform may in some respects impede and com- 
plicate recovery.” 

There seems to have been a new resurgence 
country | of conservatism in American thought, As busi-| “Business, at rock bottom is essentially a human 
nt would ness improves there will be a swing away from |" esis : by and for human beings."—Sir 

Fs md aap viewpoint that ‘has been the yy eae: Ae oe 

ominant note of the past year. Recovery will | “President Roosevelt’ 
tend to take first place and the New Deal then years ahead of current thought." Father Charley E. 
will have to take second place. Conghiin, af: Deter, * 


- , 
“President Roosevelt has added to American 

history a portrait that Pee 

J. 8. Geroln, editor, The London Observer om sag 
“The recent gyrations of the dollar ha 

re like a gold standard on the sen ten ee 


And the price of -wheat 
great deal to do with the acreage 


The wheat agreement holds Canada down to 
an export basis based upon virtual crop failure. 
It is not in the best interests of this 


VOLUMINOUS REPORT ON U. S. 
. _ RAILWAYS 
HE extensive report on the railway situ- 
ation in the United States, made by Joseph 
E. Eastman, the federal co-ordinator of trans- 
ate, has proven generally disappointing. 
is inconclusive and therefore not entirely 
acceptable to people who looked for support 


QUARTERLY MINING REPORTS TO 
/ PROTECT INVESTORS ~ 


T IS logical that an as the premier is 
mining province of the Dominion, should: n 
: take the lead in giving investors and the gen- |Kepness tv “uvene? nish 1 hope for,"—J. M. 
by some railway men re- |eral public detailed information regarding the |, CR BOF 
ded as something of a radical and is there- | mining agtivities and production of the various | goon” j0)nted nation. in this twentieth century is « 
mines. Not only are monthly total production |o Murray | Butler, orectlegs of Columbia Univer- 
little hope of |figures published, but quarterly detailed pro- | sity. : 
railways being able to solve their | duction figures of each gold mine are pub- a 
of young men ing |lished. Annually a detailed compilation of pro- On 
industry, the unwillingness of private | duction figures and activities is incorporated fatalistic 
to = ae _ a bonded jin 2 ao form. believe 
r zation of many of the exploration carried to the far corners |e". 
the duplication of service of the Dominion and many new producers 
failure to'provide seryice and | brought in,,the time has come for ane ae 
would bring the maxi- |formity of reports by the respective provinces 
to the rails make him |of the Dominion in order that the investor ma 
: know the status of affairs of these new 
that he sees is the | producers. In several flagrant instances in 
railway company jrecent months the withholding of production 
owned by the jinformation has aided 


. market 
ut such a plan, and deceived the general investing public: This . 
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oe 
is compelled by circum- 


hm Sy 
3 She 


of the colony’s collection of famous Newfound- eB 


imagination.”—Dr. Nich- | tha 


rulership over his country, At the 
same time he has exhibited a com- 
plete inability to understand the 
pore of the outside world—or a 


for it—and gain 
his Viscieel teltoughs at the eye 
encircling y with suspicion, 
antagonism and open hostility. 


The developments during .his 


ce 
olan 


HE ultimate f Hitler, 
plan o a 


for expansion to the east. The con- 
eiliatory attitude toward Poland, he 
the Corridor b persuading 
e. or 

to exchange 7; for the 
Ukraine, and then to push eastward 
and “colonize” 


e—the Reichstag fire and sub- t 


sequent electoral triumph, the — 
ression ‘of minority parties, 
mination and virtual elimination 
of the Reich as a governmental in- 
stitution, the invasions of private 
prerry ia. the intensity of th 
anti-Semitic crusade, the gener 
acceptance of the doctrine of “con- 
formity,” the withdrawal from the 
League of Nations and the even 
larger triumph at the polls which 
followed it, and the severance of 
German ties with the Disarmament 
Conference, the World Court and 
International Labor Organizations 
—are all steps which carried with 
them some measure of surprise or 
shock to non-German people. All of 
them, however, conform with the 
programme Hitler has been advo- 
cating since 1920. These are signifi- 
cant milestones he has passed for, 
by passing them, he has established 
e presumption that he is still 
travelling the toute he charted for 
himself more than a dozen years 


ago. 


O THE extent that the new Ger- 
many, under Hitler, comes in 
contact with other nations by de- 
sign, rather than _ incidentally 
through foreign resentment of its 
domestic policies, its purposes are, 
largely, the same as those of the old 
Germany, when the Government 
was republican ‘in form and fact. 
The chief change has been in meth- 
ds and spirit. Stresemann, who 
held the world’s respect, had the 
same primary goal as the Nazi 
chief: to regain for Germany the 
— and standing lost in the war. 
e, as"Hitler, saw a contradiction 
in terms when a “great power” was 
impotent, and did much—far more 
than Hitler to date—to end the 
impotency and re-establish. the 
Reich on a basis of true “great- 
ness.” 


But the dividing line between the 
old foreign policy and the new is 
that Stresémann and his immediate 
successors, melee v the phrase of 
Bismarck, count eee, “the 
art of what is possible” while the 
Nazis “repudiate this dictum, for 
their phenomenal internal successes 
dispose them to bejieve that every- 
thing is possible with sufficient de- 
termination and fanaticism.” The 


As Others See Us 


Defaulting Municipalities 

Winnipeg Free Press: Some west- 
ern municipalities have been unable 
to pay the interest on their bonds, but 
this cannot be attributed to more 
wasteful or extravagant municipal 
administration than in other parts of 
the country. The failure of munici- 
palities has been much worse in On- 
erie according to The Financial 

ost. 


Western and Eastern Defaults 

Edmonton Journal—When so much 
is being‘ published about western 
financial difficulties, some informa- 
tion supplied in the last issue of The 
Financial Post should be noted. By 
the end of 1933, we are told, defaults 
had taken place in Ontario municipali- 
ties with a total funded debt of $75,- 
000,000. . . . These included Niagara 
Falls and Sudbury, as well-as urban 
communities bordering Toronto. It is 
also stated that, while there have been 
many western defaults, the amountg 
involved are relatively small. 


An Imperia) Bank ma 

Moncton Syeneeies “=e Devoir, a 

uebec newspaper, shares the fears of 

a * pancio ‘ost and others that the 
central bank scheme proposed by Lord 
Macmillan is simply another step in 
an Imperial banking plan whieh will 
eventually place our existing institu- 
tions in’a secondary position. 

“This project of a central bank, 
propagated, pushed and prepared by a 
group in Britain,” says the French- 

nadian newspaper, looks uncom- 
monly like bbing an Imperial as well 
as an Imperialistic machine. The en- 
quiry may well be made whether Can- 
ada should get into such company, 
where she will have to row for the 
benefit of the pound sterling, and what 
she will ‘have to pay in Canadian 
dollars for the errors of the pilot, 

“As far as can be judged,” says the 
Quebec paper, “the rinciple that the 
majority report of the Macmillan 
Commission sanctions is to bind the 
dollar to'the pound sterling under the 

retense that it is necessary to unify 
mperial finance.” 

Whether or not there is anything in 
this contention, it is well to remem 
t the pound sterling is British 
money, whose value is deliberately 
Deitish people Salbecantie the Laie 

e only, as e 
can dollar by. President 


a robot in a | sol 


Such thoughts are aired publicly 
less frequently now. than in the 
past, because they are ‘for the time 
impossible of achievement, but cru- 
sae, he sdewtah plagues” coms 
agains i ague,” com- 
munism, wherever t may exist, 
and “decadent dem .” Fan- 
atic adherence to these ideas—al- 
ready established—plus force, would 
carry the Nazis in the directions 
outlined. 

The nature of these dreams, of 
course, has made it impossible for 
them to be accomplished, at least 
for the time. Only with force be- 
hind them do they Sesame problems, 
except to the extent“that they are 
influencing the psychology of the 
German people. They are, if noth- 
ing more, contributing to the devel- 
opment of a future fund of force 
and to a spirit that will tend to 
bring it into action. The course 
Germany will take, since she has 
accomplished for herself a-state of 
diplomatic isolation, is not predict- 
able. Sagacsines of Kis words, his 
emotional appeals, his appearance 
of sincerity in supporting the cause 
of peace, Hitler has, in many of his 
acts during his first year added to 
the danger ‘of ultimate war. 


HE final results of domestic 

policies put in force by Hitler 
cannot be estimated so readily. It 
is argued that economic necessity 
justified the ‘vicious anti-Semitic 
campaign, the sileticing of opposi- 
tion through the use of concentra- 
tion camps, the terrorism which 
flares in every dictatorship. _ 

But the point left in doybt ig as 
to the extent of the economic bene- 
fits brought by these developments. 
The foreign.trade balance of the 
Reich dropped by a third in Hitler’s 
first year. Questionable financing 
practices are being reso to, in 
an attempt to use debts of the 
Reich to permit an indirect but 
dangerous form of export dumping. 
Figures showing curtailment in un- 
employment give every evidence of 
being heavily padded. It is not easy 
to find the true story. 


New Zealand made when offered a 
replica of the Bank of England close- 
l capeenans with the original in 
ondon. 


Other People’s Views 


The Simple Plan 
New York Times.—Under the Fas- 
cist system ll those in favor vote 
“Aye,” and all those opposed vote 
“Aye.’ 


Hamilton Shows Way 


The Rotarian—Not so long ago a/j 


contributor to The Rotarian gently 
lampooned the fellow citizen of one 
Hiram Stickum, of Stickum, Goode & 
Proper, glue manufacturers, who 
féted him with a banquet upon the 
occasion of his leaving the commun- 
ity.to set Be his business elsewhere. 
The satirical vein held up rather well 
to the very last line, when. came the 
question, “Next time, instead of giving 
some fellow a: dinner for moving 
away from this town, why not give 
one to some fellow who moves in 

At Hamilton, Canada, a correspond- 
ent writes, this suggestion was antici- 
pated five years ago. He notes that 
“We have an-annual dinner for all 
business executives who have nioved 
in within the previous twelve months. 
Our city has 160,000 population, and 
this list runs anywhere from thirty 
to fifty each year. They are enter- 
tained by the Hamilton chamber of 
Commerce.” 


Loneliness of Leadership 
Edmonton Journal—Hon. H. H. 
Stevens finds, after twelve years of 
effort, that raising his voice to give 
a lead to public opinion “is a pretty 
friendless task.” Most leaders feel 
the same way. The very word “leader” 
sugeests being out in front. And that 
is a lonely place to be. 

At -no time, however, has there 
been a greater need for leaders. 
Those who remain constant to their 
convictions, who persist in pointi 
out the safe path mifle of the ap- 
parent heedlessness of the many, are 

great service to their 
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for securing authoritative infor- 
mation upon investment subjects 
are available to any of our clients. 
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Aa E. AMES & CO. 


Business Established 1889 ‘ 
oe TORONTO 
‘ Montreal Vancouver Victoria New York London; Ens: 


For February Funds . . . 


Price 
96.50 
100.00 


101.75 


99.75 
99.01 
93.50 
99.00 
76.06 


: % Matarity 
Dominion of Canada .ccscseee 4 Oct. 15, 
‘ Dominion of Canada ..cccccce 1% 
Dominion of Canada 
, C.N.B. eeocece 4% 
Previnee of Ontario eeeveeees 4% 
Province of Ontario ...ccoosee 4 
City of Hamilton ....ccsseces 4% 
City of Montreal ...ccccesese 4% 
‘ City of Brantford seeressereee 5 
National Light & Power Ce... 6 
*Payable Canada, London and New York 


Telephone or wire at our expense. 
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M‘LEOD, YOUNG, WEIR «. CO. 


Metrepelitan Building, Teronte 
Teephone: Kigin 0161 
Montreal Ottaws Lenden Haméion 
Telephones: Herbour 2376 Queen 878 Metcalf 1468 Regent ¢010 
LONDON, CANADA 
Business 


GINTARIO. LOAN Axo nese 


Capital $2,000,000—Reserve Fund $3.200,000 
Make Mortgage Loans on Owners’ Homes at reasonable rates of interest. 
T. H. MAIN, Manager 
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New Industry Prospers 


prRom Sackville, N.B., a c 


Safety for Valuables 


A Safety Deposit Box may be retained in 
The Dominion Bank at a small rental for 
your valuable papers—stock certificates... - 
bonds . .. mortgages... deeds .. . insurance 
policies. . . your will .. . jewellery, et cetera. 


Rentals are as low as three dollars a year. 
—less than one cent a day. 
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To making of bank notes, 
. dL stock certificates, bonds, post- 
age and revenue stamps and all 
monetary documents by the Cana- 
dian Bank Note Company involves 
to the greatest extent human 
labour and human skill. 
Beginning with the paper on 
which these important documents 
are printed—difficult and exacting 
, specifications are met. The engrav- 
ing of such documents is in every 
sense of the phrase a fine art, only 
to be entrusted to men whose tal- 
ents and long training fit them for 
- this work. Each step in the pro- 
cess requires another highly skilled 
artisan. More than thirty trades 
must be co-ordinated 
for the production of this work. 


- (CANADIAN BANK Note COMPANY 
Head Office and Works—OTTAWA 
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_spondent writes, drawing 
attention to the progress made 
Saint John firm by the name of 
Products, Lid. A few months @ 
a news item to the effect that t 
firm was starting to manufact 
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’ Financial Post. Since that tim 


firm has 
plying to the New Brunswick 
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roduction. 

Sea Products was formed t 
ufacture cod liver oil put u 
tasteless form by coating 
chocolate. At the present t 
firm has a production of tw 
of liver product per day, the 
late bar coating being manufa 


S ed by a firm in St. Stephen, N 


Alberta Sugar Beets 
1933 Production Hig 
Final figures from the sugar 
districts of Southern Alberta 
total production of 137,458 
slight decrease from 1932. T! 
ers received an average of ab 
The factory at Raymond has : 
factured about 45,000,000 Ibs. « 
this. season, and the 
tent of the beets this season was 
high, being over.18 per cent. 
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Montreal Real Estate Sales 
The annual. report of the Moy 
Real Estate Board shows sal: 
wards numbering 5,305 in 193 
at $40,326,293, and in the s 
municipalities 1,971 transfer 
a total value of $11,050,178 
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construction contracts a 
jn January Was for construc- 
tion work, the fact that the total for 
the month was almost double that 


of January a year tee 
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110, hore 60 ee cent of 
‘total of $6,293,100 for the month, 
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no particularly large amounts 
were jedin the engineering. to 
the largest being one for 
for mining development in 
township, Quebec, followed by sev- 
eral for around $200,000 for munieci- 
pal sewage and road works, 

a 2 
Maritimes in 
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TH Maritimes holds the spot- 
light this week both by virtue of 
the fact that it was the only area 
with increased employment on Jan. 
1, as compared with the beginning 
of the previous month and by opti- 
mistic reports collected by the Can~- 
adian Credit Men’s Trust Associa- 
tion at Halifax and St, John. Winter 
port activity, including heavy ship- 
ments of apples and | and 
stiffening prices,” particularly in 
lumber, have created greater. em- 
ployment and increased sales at re- 
tail. Apple shipments are now well 
over the million barrel mark and 
are about three times the figure of 

last winter. 
Severe winter weather, while cre- 
ating transportation problems and 
thereby slowing down Alistribution 
of produce, has resulted in increased 
demand for clothing and footwear. 
Employment reports to the Domin- 
ion Bureay of Statistics show in- 
creases in coal mining, transporta- 
tion and railway construction which, 
while partly seasenal,.compare with 


declines at the same .time .a year 


ago. 
e* *¢ @ 

Says Office Rents to Rise 
PIIGHER rents for business prem- 

ises are already being visioned 
by realtors, according to the Dun 
& Bradstreet weekly review of busi- 
ness. It is reported: that they are 
unwilling to ‘grant leases for any 
considerable length. of time at pres- 
ent rates. An. improvement in 
mand and tion of a further 
increase is said to be the reason. 


New Industry Prospers 

FROM Sackville, N.B., a corre- 

spondent writes, drawing our 
attention to the progress made | a 
Saint John firm by the name of Sea 
Products, Ltd. A few months ago, 
a news item to the effect that this 
firm was starting to manufacture 
a cod liver product appeared in The 
Financial Post, Since that time the 
firm has is and is now ap- 
plying to the New Brunswick Board 
of Public Utilities in connection 
with financial arrangements to in- 
crease production. 

Sea Products was formed to man- 
ufacture cod liver oil put up in 
tasteless form by coating with 
chocolate. At the present time the 
firm has a production of two tons 
of liver product per day, the choco- 
late bar coating being manufactur- 
ed by a firm in St. Stephen, N.B. 


Alberta Sugar Beets 
1933 Production Higher 


Final figures from the sugar beet 
districts of Southern Alberta show a 
total production of 137,458 -tons, a 
slight decrease from 1932. The farm- 
ers received an average of about $6 a 
ton. 

The factory at Raymond has manu- 
factured about 45,000,000 lbs. of sugar 
this season, and the“ sugar con- 
tent of the beets this season was quite 
high, being over 18 per cent. 


Montreal Real Estate Sales 
The annual. report of the Montreal 
Real Estate Board shows sales in city 
wards numbering 5,305 in 1938, valued 
at $40,326,293, ahd in the suburban 
municipalities 1971 transfers with 
11,050,178. 
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Exports, tons (Dec.) ..+ess+ 


Segar— 
Imports, raw, Ibs. (Dec.) «- 
Ihe? + sseeene 


* 1,975,855 
175,804 
185,686 

, 812,718,800 
834,406,275 
856,968,304 

1,827,340 
418,183 


Melt. & ship, 


Pear ‘actured, 
uction, bbls, (Nov.)¢. ext 
Wheat £1 
once our exp., bbls. (Dec.) 
ing: Plank & board 
ert mill. ft. (Dee.) .. 99.39 
nd shoes, pr. je 
- » pr. (Nov.) 1,871,253 
| 91,761,448 


19,058,000 
4,892,000 


- 6906.93 
61,620,000 ~ 


35,367,558 
60,928,856 


88.6 
60,384,590 § 


17,467,968 
1,702,658 


8155 
$1,939, 


10,000 
37,876,000 


$426,109 


ae 


§ ec. 20. 


40,782 
1,975,000 $ 
2.687,453 $ 


83,246,397 § 
~1,648,099 § 


49,557 , 
3,2€2 . 65,924 
326 
1,657 


6,207.600 $ 
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; At large proportion of the total 
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for the light, med 
‘or the , medium a 
heavy divisions. It is in the 
truck division that the — 
sales are made and in which 
Sacra ha ee, ke 
oO es. um t 
chassis are-also available in both 
these makes ‘but as no segregation 
is: made in compil totals, the 
number of sales in this field are 
not available. 
Medium Division Sales 
All the other jeading makes, as 
shown in the table below, compiled 
by Might’s Directories, have vari- 
ous models in medium division. 
Sales of heavy commercial vehicles 
in Bastern Canada in 1933, as shown 
by this compilation, were very 
small. Federal sales numbered 23, 
n 22 and- Leyland 17, 
Total sales of commercial vehicles 
in Eastern Canada in 1933 number- 
ed on AS ee with ‘6,178 
in the io ear and over 40,000 
in 1929 and 1930. Eastern Canada 
sales represent between 80 and 85 
per cent of the Canadian total. 
Commercial Car Sales In Eastern, Canads 
1938 1982 
Chevrolet 2,251 
Ford 1,686 
Dodge 342 
International .cecccceesess 
'. ne eteeeereeeee 
Reo eeeereeeeeeeeeeee 
Studebaker 


5 
aioe 


€ommodity Prices 


Gains in almost all important com- 
modities traded on North American 
commodity markets were maintained 
during the past week and commodity 
indices continued the advance of the 
previous five weeks. The decline in 
the value of both the U. 8S. A. and 
Canadian dollars in terms of gold is 
undoubtedly one of the most impor- 
tant influences in this rise but there 
are also evidences of renewed buying 
interest in the principal markets. 

Export demand for wheat at Win- 
nipeg accounted for a slight rise at 
the sen of the week. Reports 
from the rubber and cotton markets 
indicate that manufacturers are be- 
ginning to stock up at present prices 
and that the demand was sufficjent 
to aceount for a good increase in 
prices of both commodities. 


Commodity Prices at Wholesalet 
Week P 


ending 

Jan. 27 
Cattle, ewt.i .... $6.50 
oe cose 08% 


8 
Silk, Ib 
Wheat 
Hides, 103 
Coffee, Ib. ...... 095 -09 
Weekly Indices 
N. Y¥. Annalist® 104.2 
Fishers’ 72.6 
2 


Crumps “(Brit.) ° 
Can. (D.B.S.)* .. 
U. 8S. Labor® .... 71.7 


tAverage, 1933, 
Week to Jan. 23. 
4Jan. 20. 


§Jan. 25. 
tJan. 29. 


Monthly Indices 


Latest ‘# Prev. 
Canada (B.D.S.) w’sale 
W'sale (Dec.) ... 69.0 
Retail (Dec.) .... 78.4 
. 8. Labor (Nov.) . 71.1 
Gt. Brit.* (Nov.) .. 69.6 


= Annalist base, 1913, others “1926 


*Board of Trade Index, converted from 
a of price ' 

P quotations is as follows: 
cattle—steers, good, over 1,050 Ibs., top 
eee Toronto: copper—electrolytic, New 

ork; silk—Japanese, 13-15, New York: 
sugar— centrifugal c/f 
York: wheat—No. 1 Man. North. Ft. W.- 
Pt. A. basis; hides—heavy native steers; 
coffee—Rio, No. 7, spot, New York. 


New 


figures this week. 
Weekly 
t 
1933 
32,950 
1,922,000 § 
2,278,143 § 
1932 


2,510,749 $ 20,862,106 $ 20,089,984 
736,600 $ 4,098,057 $ 6,081,155 
229,076 144,180 
407,081 339,346 

60,783 


37,773 
. 


Cumulative Jan, 1 to date 
1934 ™~ 1933 
116,533 92,358 

5,868,000 § 071,000 


6, 
7,680,806 $ 6,444,622 
Cumulative Jan. 1 to date 
1938 1932 


27,081 


38,768 

$11 5,597 7,069 

1,132 20,900 13,022 

$ 1,569,255 $ 21,629,783 $ 42,319,897 
4,190,000 § 97,289,800 § 382,872,400 


188,682 2,017,004 1,907 
136,993 1,838,098 1,826, 


22,781,400 674,635,900 
37,760,363 854,402,612 
61,344,717 956,289,254 


1,942,844 13,455,365 
492,088 6,181,781 


486,962,000 
766,974,728 
881,877,554 


12,916,177 
6,570,186 
675.05 
16,901,164 
$57,084,459 


48.54 1,018.77 
1,884 18,876,487 


51,705,764 


83,537,000 
44,745,675 
11,678,428 
889,889,000 


401,254,312 $ 452,614,251 


961,212 
28,961,212 $ 498 i 


42,615,796 § 631,474,179 
“85 
45,044,520 $ 
27,785,909 
1,448,227 


191,998,861 228,219,765 
15,845,841 14,499,791 
2,224 
98,849,428 


$ asustit § -s0sonioee 
see FsEeastoes § ainaee ee 
403,923,000 


8. 2, 000 $. 981,544 

2 Rokr aae basa ee 

£ ganze g voageeg 8 2h124aM 
(000’s omitted). | a 
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8 451,108,046 | 
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ies oe to a new low point 
in April, reaching a minimum for 
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of observation from the}: 


the period 

beginning of 1925 to the present. 

The index then moved up from 88.7 
December, f 


The index for Quebec reached in 
April a new low point since the ear- 
ly months of 1926. The pabeoqsent 
advance raised the level by 20 pt 
cent, the index being 110.5 in 

ember. The trend in Ontario was 
somewhat similar, low point be- 
ing reached in March, with the ad- 
vance to December amounting to 
28 per cent. : 

he gain in British Columbia 
from January to December was 
about 14 ry cent, the index stand- 
ing at 92.0 in the last month of 


the year. ; 
Maritime Provinees— Despite the 


gain in four factors out of the nine | per 


used in this connection, the index for 
the Maritime provinces reacted in De- 
cember to 108.2 compared with 110.0 
in November. New business obtained 
by the construction industry was 
eee $29 panes, conte awards 

eing 00, while building per- 
mits were $69,000 compared with 
$61,000 in November. 


of employment moved up about 4 per 
cent during the month. A gain of 2 
cent was shown in bank debits 
and sales of insurance were up 2.5 oe 
cent. Three factors special to Que 

were reactionary to a slight degree 
after seasonal adjustment. These in- 
eluded the production of boots and 
shoes, the imports of raw cotton and. 
the output of newsprint. The net re- 


sult was that the index for Quebec was | tp 


110.5 in December compared with 


Electric output on an average daily | 109.8. 


basis was down, the index being 175.0 
compared with 206.5, The event of 
the month was the gain in employ- 
ment, the,adjusted version being 100.7 
compared with 96.0, Bank debits drop- 
ped back, while an excellent gain was 
shown in sales of life insurance. Total 
reported sales were $2,435,000 com- 
pared with $1,871,000. 


Sak ord 
Saeed 


Pe ae ts 


Maritimes 
pt 19262100 “TT 


‘ 
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Ontario—The business index reach- 
ed a new high point for the year in 
December, the standing being 89.7 
compared with 87.4 in November, a 

in of 2.6 per cent. A considerable 
ncrease, was shown in building per- 
mits after seasonal adjustment while 
contracts slid off. The electric pro- 
duction index moved up from 107.6 
to 110.3, a gain of 2:5 per cent. The 
decline in the index of employment 
was greatly less than normal for the 
season, the increase after the adjust- 
ment being no less than 6.4 per cent. 
Bank debits and sales of life insuz- 
ance were at lower levels after the 
usual adjustment. 

Livestock slaughterings reached a 
lower peint in December, while a 
marked advance was recorded in steel 
production and in the oytput of motor 
cars. Gradual improvement is con- 
tinuing in the manufacture of — 
cultural implements at Brantford. The 
steel plant at Sault Ste. Marie is run- 
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debits declined from the preceding 
month. Sales of insurance at $5,631,- 
000 compared with $4,694,000, 
an usted gain of 8.7 per cent. Re- 
ceipts of wheat at country elevators 
were sae bushels compared with 
28,010,000, the devline in the index 
being from 38.0 to 31.5..The price of 
céntract wheat averaged 60.2 com- 
pared with.63.7 in November. 

The index for the Prairie provinces 


was 99.8 compared with 103.0 in the i 


preceding month. 

British Columbia — The index for 
British Columbia reached in December 
a new high point for the year. Con- 
tracts and building permits recorded 
very low levels, Electric output after 
usual adjustments was up 5.1 per cent. 
The seasonally usted index of em- 
ployment moved up 4 per cent duting 
e month.. 

Bank debits wete less than in No- 
vember, while sales of life insurance 
were 13.5 per cent greater. Exports 


through Sritish Columbia ports were | |} 
$9,428,000 compared with $8,233,000, | 


the adjusted gain being 9.2 per cent. 
Imports and _ to of vessels 
cleared from Vancouver showed re- 
cession after seasonal ree 
The index for British Columbia was 
92.0 compared with 89.8. ; 


ly and at present is en-' 
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The Seventieth Anniversary 


’ The Huron & Erie Mortgage Corporation 
Reviews Seven Decades of Progress 


Deposits 
$ 400,000 
900,000 


1,200,000 


1873... 
1883... 


1893... 
1903... 
1913 ...0 


1,600,000 
1,900,000 


Debentures 
. NH 
$240,000 


2,500,000 
3,900,000 
8,600,000 


Assets 
$ 1,260,000 
2,580,000 


5,900,000 
8,000,000 
15,200,000 


a 


122... 6,100,000 13,700,000 26,800,000 


900,000 


Financial-Statement for year ended December 31, 1933 


' Assets 


Office Premises ceccccenssceeseersenseseecserseneee 2,087,552 99 
At London (four buildings), 

Toronto, Winnipeg, Wind 

Thomas and 


Chatham, St. 
Hamilton, 
Real Estate held for Sale 


Farm properties .......$135,548. 50 
City properties......... 286,762 35 


Sale 


and for 
“ene cand ee a 
accrued 


Loans on Stocks and Bonds.............. 
Securities—Including Accrued 


Interest 


Bonds of Dominion of Canada and 
CORO Escccencrcestossere 


Provinces of 


Bonds guaranteed by Dominion of 


Liabilities 


sor, 


Sterling Debentures. 


422,310 85 
Deposits 
and 
ner 32 
il 
Capital Stock 
bscribed 
$9,900,000.00 ~ 
1,401,831 00 
Partly Paid... 


Canade and the Provinces of 


869,425 00 


Debentures of Canadian Munici- 


erie oot 
u 
Cenade 


The unrealized assets of ‘The 


Peoples Loan end 
poration are 


School Districts and 
nies in 


rence 


egreement, approved by the - 


1,170,117. 00 
41,104 00 


The Profit and Less 


forward 


Lieutenant-Governor-in-Council, 
_ 8 security for liabilities of... 1,012,988 68 


Canade Trust 
(Value on 
$1,806,340.00) 
Cash in Offices and in 
Banks 


TUTTI Tih 
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Sect eh weer 


1,561,780 00 


tespzn 7 


Belance carried 


wetenererereee 


To the Public— 
Canadian Debentures..$27,375,550 02 


1,795,045 60 


wernes Debenture 


(4% Perpetuel).. 
Debenture Interest 
Accrued 


215,646 84 
/ 


410,423 44 


8,958,935 25 . 
8,755,601 16 


To the Shareholders 


Fully Patd...rcsssssee$ 4,000,000 00 


«1,000,000 00 ° 
$ 5,000,000 00 


Reserve Fund........«... &2,000,000 00 
Dividend déclared 
payable 2nd Jen- 
UALY, 1934 cccerseeee 


75,000 00 


118,669 55 
AIAG 669 55 
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from 
many workers were released a year 
’ vity.was greater than 
1 dom 2. 1988, bat ae, was 3 de- 

\ manufacturing. 
sarinsipeg — Retell tendo, wes te 
to show im 

the Re the woeeiaey month. More work- 
ers were re than at Jan. 1, 1933, 


minance of n uri 
‘ trial distribution. the level of employment being prac- 
Selly the same. 


declines largest in 
Socbes od British Columbia. ancouver — The index declined 
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THE FINANCIAL POST 


BUSINESS YEAR BOOK 
~NEW 1934 EDITION 


Full of Facts, Data and Information about 
‘ Canadian Business Activities ~ 


The Financial Post BUSINESS YEAR BOOK, new 1934 edition, is of particular 
interest and value to business men who want FACTS.and not guesses when searching 
for new markets for their goods; and for accurate and up-to-date economic data about 
Canadian business activities. 
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| Earnings 


| —C. A. Boger 


_ Shareholders Largely Attended 


ell Maintained — Ratio 


‘of Assets to Public Liabilities ° 


Very 


Mr. C. A. Bogert, President; 
Mr. C. H. Carlisle, Vice-Presi- 


High 


Current Loans Higher. 
Other Current Loans and Dis- 
counts in Canada were $54,091,417. 


|The highest point of the Bank’s 


_ The Secretary of the Meeting 
has just read to you a statement 
- showing the amount of the Bank’s 
_ profits and the disposition made of 
them. After paying the dividend, 
making the usual contribution to 
‘the Officers’ Pension Fund, provid- 
ing for taxes and writing $50,000 
off Bank Premises, the Profit and 
Loss Account was i by 
$124,570.66 and now stands at 
$435,343.85. The Shareholders will 
-be pleased to hear that the profits 
showed a substantial gain during 
the last half of the year. 
' Referring to the Statement of 
_ Assets and Liabilities, which you 
have before you—Notes of the 
Bank in Circulation were $6,261,- 
- 243, an expansion of $429,013, re- 
_ flecting more activity in general 
business, 
Deposits Well Maintained 
- Deposits Not Bearing Interest, 
$18,104,156. Deposits Bearing In- 
terest, $77,467,474, or total deposits 
of $95,571,630, compare with a 
total of $96,060,646 a year ago, a 
_ decrease of only $489,016, which we 
- eonsider a favorable showing, Two 
' onflicting forces affect deposits 
-»at present—on one hand, the urge 
__ to save and, on the other, the neces- 
ee sity to spend, particularly by those 
~ @ut of work, but the number of ac- 
= ' counts on the Bank’s books has 
been very. well maintained. 
D the past few years it has 
) not been possible to refund bonds 
maturing in the United States — 
consequently, it has been necessary 
‘to look to our.own. people for the 
funds to provide for these obliga- 
tions. This.is, of course, another 
constant drain upon the deposits 
ot the country, which will probably 
“eontinue for a time. 
Advances under the Finance Act, 
—~ the same amount as 
‘Was owing a year ago—represent 
* our share of the $35,000,000 two- 
“Year special loan made by the 
‘Banks to the Dominion Government 
November, 1982. 
Letters of Credit Outstanding 
Were $1,661,643, an increase of 
$411,250, due to higher prices of 
certain commodities imported by 
the Bank’s customers, and larger 
tions by them—another en- 
indication. 


“@quivalent to 15.66% of the liabil- 
Sties to the public, and the readily 
e assets, including Govern- 

‘ Municipal and other Bonds, 

id Call and Short Loans, amounted 

) $58,557,698 or 55.82% of public 
as against 57.589 in 


‘The Bank's total investments 
we approximately $33,700,000, 
mpared with $30,000,000 a year 
po. Additions to the portfolio are 
olly represented by further pur- 

ases of Dominion and Provincial 
mds and a selection of the best 
din the Statement at prices 

Below those which prevailed on the 
Bist December, 1933—incidentally, 
are considerably higher at 


;790, compared with $8,023,- 


17 on the 31st December, 1932, = 


loans in this category, $76,900,000, 
was reached in 1929, and thé pres- 
ent figure illustrates the extent of 
the steady liquidation that occurred 
during the years of depression. 
The downward trend has been ar- 
rested and commercial loans have 
for some months been on the ‘in- 
crease, which we consider one of 
the striking featutes of the State- 
ment. 


Prices for farm products, while 
better than they were, are still most 
unsatisfactory, and as a conse- 
quence of this, many agricultural 
loans — particularly in Western 
Canada — will have to be carried 
over; fortunately, however, the 
total is not large in our case, 


Other Current Loans and Dis- 
counts Elsewhere than in Canada, 
$290,991, compared with $834,004 
@ year ago, represent temporary 
self-liquidating transactions in 
London and ‘New York.’ 


Non-Current Loans, $591,148, are 
practically the sime as a year ago, 
when they stood at‘ $398,326, and 
any possible depreciation in these 
assets is fully provided: for — the 
total is comparatively uzimportant, 
being less than 1-3 of 1 per cent. of 
the Bank’s total assets,  * 

Bank Premises Account, $5,930,- 
000. ‘Buildings and offices are at 
all times kept in good repair, and 
the necessary funds to do this are, 
quite properly, charged to operat- 
ing expenses, .No expenditures 
were made for land or new build- 
ings, nor js there likely to be this 
year. Notwithstanding this, it was 
thought advisable to write $50,000 
off Bank Premises Account. 


Real Estate other than Bank 
Premises, and Mortgages on Real 
Estate Sold, amount to only 
$97,373. 


Shareholders Increase in Numbers 

It is very gratifying to be able 
to report that the number of Share- 
holders is steadily increasing. The 
Bank now has 2,268 Shareholders, 


the largest we have ever had; of 
these, about 85 per cent. reside in 
Canada. For the convenience of 
our Shareholders living in Great 
Britain. and Northern Ireland, we 
have recently opened a Transfer 
Office at our London Branch, and 
the shares may now be bought and 
sold on the London Stock Exchange. 


As the Chairman will deal with 
various aspects of present-day 
conditions, there is no occasion for 
me to touch upon them. The Bal- 
ance Sheet, in your hands, shows 
you that The Dominion Bank is in 
a sound and healthy condition, with 
ample resources and fully prepared 
to take part in the expansion in 
business, which we confidently 
feel is now under way. 


In my opinion, the most valuable 
asset a Bank, or any other organ- 
ization, can have is its Staff, and 
I wish to speak of the Staff of The 
Dominion Bank. They have car- 
ried out their respective duties, 
under difficult conditions, in a loyal, 
efficient and effective manner. 


The address of the Presi- 
dent, Mr. C, A. Bogert. 


Before commencing the proceed- 
ings of the Meeting, it is appropri- 
ate to make regretful reference to 
the loss the Bank sustained during 
last year through the death of two 
members of the Board, as already 
mentioned in the Report. Mr. Wil- 
mot L,. Matthews had been a Direc- 
tor since June, 1919, and Mr, C. O. 
Stillman was elected/in November, 
1928. Both of these gentlemen 
gave continuous, conscientious an 
able service to the Shareholders 
and. they will be greatly missed. 
Mr. Arnold C. Matthews, who has 
hed very wide and valuable busi- 
néss experience, was chosen to fill 
the place formerly occupied by his 
b r. Their distinguished father, 


the late W. D. Matthews, was a tax 


Director for thirty-seven years and 
Vice-President fon 1901 to 1919. 
that Mr. A. W. Aus- 
the Board, is still 
use through ill- 

is unable to be present 
me 
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aspects of 
are of a favourable character. 
The Canadian Picture Brighter 


Ss in this room a 
I ven the opinion that 
or no progress from the 
the depression had up to that time 
been made and no really construc- 
tive programme was under way, 
Today, as you all know, the 
adian picture is hter, 
larly in the Cen and 
brane ie, a 

s taken place, 
plainly discernible 
angles. 


Dealing with the primary indus- 
tries — lumbering is conspicuously 
better, partly use of the rise 
in Sterling exchange, which has re- 
opened the export market, particu- 
larly to the Far East and Great 
Britain, although the situation in 
regard to ’s participation in 
the British market needs clarify- 
ing notwithstanding the agreement 
at the Ottawa Conference. 


The consumption of newsprint is 
also looking up, reflecting improved 
business and more advertising in 
both the United States and Canada. 
Incidentally, recent experiments 
with young pine for newsprint in 
some of the Southern States appear 
to have been parsely successful, 
and the possibility of a coming 
rival should not be overlooked, 


Gold Our Very Best Asset 


Mining is once more moderately 
prosperous; demand for the base 
metals exceeds current production 
and stocks on hand are reducing 
somewhat. Gold remains, of course, 
Canada’s very best asset; true, the 
output last year yielded slightly 
less, measured in ounces, than in 
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of which is generally 
continued small export 
low prices, for wheat is 
heavily: on the 

people. The annual carryover has 
increased year 7 year until, para- 
doxically, a small crop, evenly dis- 
tributed, is preferab 
one, and we are turni 
of acreage reduction to bring relie 

e fact is, as we have pointed out 
on other occasions, European coun- 
tries are bent on becoming self-sup- 
porting, a lesson resulting from war 
ptivation, and this is the real crux of 
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|... Balance of Prost and Loss Account, 31st December, 1 
_ ‘The Net Profits for the year ended 30th December, 


Which amount has been disposed of as follows: _ 


“Dividends (quarterly) at Ten per Cent. pet ANNUM ucmunmnnennsons $ 


to 
| Written off Bank 


i 


Capital Stock 


Balance of Profit and Loss 
Dividend No. 205, payable 
Former Dividends i 


' Total Liabilities to the 


Notes of the Bank in Circulation........0:..csessorsssresssssssssstssossecsessnenssestesereene 
Deposits not bearing An terest.....cocccosssesssrensecessensncessessersereesp lO, 104,156. 78 


Reserve Fund csaggeosnesensecoiacessonsecunennsubennons seessenseensenscenenpenssqunpastensnenenssiananeeseesee 
Account carried f 
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GENERAL STATEMENT 
30th December, 1933 
LIABILITIES 


Denceite bearing interest, including interest 


date eee esenseeee: 


Advances under the Finance Act... 


eeeescesernsreess: 


77,467,474 19 


Balances due.to other Banks in 


Balances due to 
in 


’ 


1932, but the world price being | the situation. To win them back as }/ 


nearly 70 per cent higher, not only 
adds ._proportionately to the value, 
but enables the industry to work 
low-grade ore and thus ne ee 
life of the mines. A year ago, New 
York exchange in Canada was rul- 
ing at a high premium and the Do- 
minion Government in buying gold 
paid the mines the standard price 
of $20.67 prt ounce, plus the premi- 
um, which latter, indirectly, came 
out of the pockets of the Canadian 
people. Today the position is alter- 
ed. The premium on excha no 
longer exists but the United States 
Government is paying over $34 per 
ounce for the metal which compen- 
sates our mines several times over 
for the vanished exchange premium 
while the Canadian Government ob- 
tains New York remittances to meet 
obligations at small, if any, cost, 


An Accelerated Movement 
Canadian fisheries showed better 


returns: in 1983;-the-upward trend: 


of exports during the last half of 
the year being especially notice- 
able. Fishing is Canada’s oldest 
industry and it is pleasing to see 
those who follow it share in the 
general improvement. 


I shall-speak of agriculture, the, 


eee basic industry, in a moment or 
wo, 


Without burdening you with fig- 
ures, such dependable indices: as 
railway car-loadings, bank clear- 
ings, power consumption, etc., show 
a definitely aecelerated movement; 


manufacturers in all lines have in-| ° 


creased their output, including the 
heavy iron and steel trade, which 
is always about the last to move. 


The automobile industry had a p 


much better year. 


In the last month or two there 
has been even,a little revival in 
building construction, but as there 
is already a large surplus of office 
space and business premises from 
one end of Canada to the other, we 
can expect no great activity in this 
particular field immediately. 


Greater Consumption Evident 


Wholesalers report better trade 
and there is undoubtedly more dis- 
position to buy on the part of the 
public, incidentally stimulated by 
the early set-in of winter. Prices 
of nearly all commodities are high- 
er and steadier at the new levels, 
partly, it must be conceded, a re- 

ection of inflationary tendencies 
elsewhere, but not entirely so; 
greater actual consumption is in 
evidence; good headway has n 
made a8 prOvanees work for the un- 
employed; a great deal of waste in 
business administration has been 
elithinated and the'total insolven- 
cies for the past year show a fair 
reduction from 1932, Confidence 
is, returning; even the amusement 
business and winter travel are on 
the upgrade, and, generally, it is 
felt that a base is crystallizing 
from which a fresh start can be 
made. 


Progress May Be Slow \ 


While the slight improvement is 
general and gratifying, bear in 
mind that it as 7 is only sligh 
and I have not altered my perso 
view that progress in a large way 
may be slow. ~Economic forces are 
relentless in their pur 


d | different to‘ time, 


plete ee 

come, we sho 

not close our eyes to fa 

has actually been done toward solvy- 

ing some of the greatest problems 
ng them excessive still- 


ublic debt, burdensome | it 


he railway question and 
-wide over-production of 


x 
Government in Canada Costly 


2 Dominion Gopenmees 
n guarantees, 

by at least $250,000,000; ob: 

of the Provinces about $70 
and were it not for the 


a time when many | doubtless 


roblems had to be dealt with and 
mportant decisions reached. Earn- 
ings were better than anticipated 


customers will take time, patience 
and reci ity, but although agri- 
culture is depressed, the case is not 
by any means hopeless. 


Agreement on Wheat Exports 

Nature has an uncanny way of 
adjusting these matters, and always 
shaves Bev coenel take oie 
pluses have a some & n 
change in World conditions has 
eventually pee them out; we 
should not doubt that this will hap- 
pen again. 


The Prime Minister has given per- 
sonal attention to the grain situa- 
tion, and last year effected an inter- 
national agreement on wheat ex- 
ports which many think should bene- 
fit Canada; the Wheat Advisory 
Commission then set up met in 
Paris this month seeking ways’ to 
increase consumption, which is a 
move in the right direction. : 
- Central Bank’s Composition 

I come now to a subject about 
which there is a ic interest 
but small understanding, despite all 
that has been said concerning it; the 
question of a Central Bank, which 
will be taken up early in the current 
session of Parliament, is one of the 
most important matters ever likely 
to come before our legislators, and 
they will assuredly do well to study 
ve a ev clause in any 
Bill that might tend to disrupt the 
present. banki system. Even 
among the best informed advocates 


imity respecting its composition— 
for instance, the significance of the 
proposal to abolish the circulation 
rivilege of the Banks 
rene not fully grasped even 
ye 


Circulation a Vital Element 


Is the size of this country, in 
square miles, fully realized and are 
the needs of the thinly spread popu- 
lation in this huge area not to be 
considered? For many years the 
branch bank has been established on 
the very frontier of settlements, 
sometimes in advance of the rail- 
way, and nearly always in response 
to public petition. Conceding that 
far outlying communities must con- 
tinue to have complete banking | 
service, how are they to get it in 
the future if the circulation—the 
vital element in the operation of 
such branches—is taken away and 
the Banks obliged to withdraw? 


Supplement Present Facilities 


If our people decide that th 
will have a Central Bank, one will 
be created, but first, let us be cer- 
tain of the kind er want and lose 
no time in establishing it because 
the a ‘uncertainty about this, 
and the Cone of the Bank 
Act, is unsettling and retards re- 
covery. 

It can be assumed, however, that 
the ;public desire a continuance of 
the g banking service to which 
they are accustomed, with as little 
interference as possible,; and the 
Chartered Banks, who have been 
faithful friends of agriculture and 
bus for so many years, will 
gladly co-operate in the formation 
of any institution designed to sup- 
plement or improve facilities now 

ing. 


‘Canada had the very substantial 
balance of trade for the calendar 
year 1933 of $141,000,000, as com- 

to $49,000,000 in 1932—a 
ighly satisfactory sho » which 
is essential to m The 
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C. A. BOGERT, President. 


AUDITORS’ REPORT TO SHAREHOLDERS 
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We report to the Shareholders of The Dominion Bank:— 
‘That we hove examined dhe above Deleace Sheet: a at Dacsabes 20th, 1969, and compesed & wih the books and 
e 


vouchers at Head Office and with the certified returns from the Branches. 
explanations that we have required, 


have 
aS oer eee Se eemenationn oF 


have been within the powers of the Ban 
In our opinion the Balance Sheet discloses the true condition of the Bank and is as shown by the books of the Bank. 


Toronto, January 16th, 1934. 


from 30% to 39% and imports from 
18% to 21%. , 


“Imperialism” a Practical Idea 


It is very disappointing that so 
little of international value was ac- 
complished at the London Economic 
Conference, owing chiefly to disa- 

a as to currency policy 
Tecan 


the advancement of the objects so 
ney ~ inaugurated at wa 
Gatherings of this kind bring home 
to us that modern Im ism is 
not only a live, but a practical ideal 
among those of British race the 
world over. Such impressive events 
as that of Christmas Day, when all 
parts of the Empire were linked by 
wireless to receive His Majesty's 


ous message and exchange 
trestings furthers unity as nothing 


of interest on foreign held thri 
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A. B. SHEPHERD, 
* of Peat, Marwick, 
W. D. GLENDINNING, 
Glendinning, 


of 


at least shows that people every- 
where are earnestly concerned with 
the great question of how to restore 
a fair prosperity and a decent 
standard of living for all, 
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General Manager. 
iv 


obtained all the information and 


the Bank which have come under our notice 


C.A., 
‘Mitchell & Co, 


C.A. 
Gray & Roberts. 


I now beg to Move the adoption 
of the Report. 

Mr. C. H. Carlisle, Vice-President 
of the Bank, in seconding the ad- 
option of the Report, referred at 
length to the personnel of the Dir- 
ectorate and Executive of the Bank. 

Some days ago, each Shareholder 

‘led a copy of your Annual 
Statement. You have had time to 
study this Statement. You have just 
listened to the comments made 


| your General Manager and I ‘etek 


<< are in a ment that your 

mk is in a healthy and strong 

ee a eee 

are q satisfactory. ose 

the Bank’s 

pores ‘from year to year, cannot 

help but be impressed by their ac- 
curacy and 


Besides the strong financial posi- | Ratio 
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and tha 
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Consolidated and Subsidiary 
Statements Given — Fina) | 
Absorption of Frost 
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utt Plow 
Co. are this year, in addi. 
a. the Saupe) statement of 
Wonk C tement of the 
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almost a who ct ae 


subsidiar, 
and a cinthited tee of the 
companies, pe 


were obliged to 
capital 
somewhat depleted 


ne 


ts receivable are 
loans have not 


profit I 

Oss accounts of 
hutt Plow Co., Frost & Wood 
. and the consolidated companies 
are respectively as eagwe: 

gt aoe Account 


ty 


E py 
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if 


& R 
104,018 146,462 
47,430 12,500 
158,962 


Oper. Toss? sseesesews 
Add: 
Prov. for bad debts 


eeecewne 


Deficit 
Prev. surplus Se 


Operating loss? Oe ooM oc ccean 
Add: 


PER. scecepecsccseses 
t. 


Bad debts 
Adj. invent. values sesssocess 


Deficit ... 
Prev. surp! soscesesregseseres 
Trans. fr. BON. TES. covceceasess 
Trans. fr. mech, TOS. cevecsasses 


period of 
ths) by Cockshutt Plow 
It will be noted that in the above 
table no provision is made for fur- 
ther addition to depreciation reserve 
of fixed assets. There is an adjust- 
ment of inventory values and an 
addition to bad. debts reserve, which 
om be the two main. 
° é 


are of ali farm nery com es. 
Acquired Frost & Wood 5 

Colonel H. Cockshutt, president, in 
the report of directors to the share- 
holders, states that the company now 
holds practically all the shares of the 
Frost & Wood Company, a desirable 
situation, as Cockshutt Plow has been 
closely associated with Frost & Wood 
Co.,, and a large holder of its stock, 
since 1909. During 1933, negotiations 
were entered into with the other 
shareholders of The Frost & Wood 
Co., to exchange their holdings of 
common shares of that company fer 
common shares of Cockshutt Plw 
Company on the basis of two Frost & 
Wood shares for one Cockshutt share. 
Under this arrangement Cockshutt 
Plow sagnree practically all of the 
issued shares of the Frost & Wood 
Company, whose plant and general 
offices are located at Smiths Falls, 
where the business was founded 95 
years ago. It is stated that J. E. 
Ruby, vice-president and general 
manager of the Frost and Wood Co. 
Ltd., has been appointed assistant te 
the president.of Cockshutt Plow Co. 

Trade Improves 

Sales showed a slight improvement 
in 1933 over 1932 but. results could 
not be improved on account of the 
extremely. difficult conditions under 
which the company operated. The ex- 
port trade, however,. while far below 
normal, has shown:a marked improve- 
ment. 

Working capital of Cockshutt 
Plow, of Frost & Wood Company and 
of the consolidated companies was 
down considerably in each case but 
current assets still showed a high 
ratio to current liabilities. 

Cockshutt Plow 
Working Capital 
1933 


Current assets ...s60 5,683,826 
Current liabilities ese 1,536,971 


Working capital .. 4,101,365 
Ratio .....e grccveese 3.65—1 


Frost & Wood 
Working Capital 
1933 


1932 
$ 


6,648,295 
1,649,792 


4,998,503 
4.03—1 
1932 


$ 
1,106,320 
358,093 
"748,227 


3.08—1 


$ 
861,427 
263,364 


598,063 
3.27—1 
Cockshutt Plow and Frost & Wood 
Consolidated Working Caghal ads 
$ 


6,392,056 
eteeebaeoPrereere . 
Seeeeavcscess 1,692,138 


Working capital See becseroases — 

On November’ 30, 1932, replacement 
values of inventories at Brantford 
were shown. \at $1,029,750 and its 
branches $2,014,871, On November 
80, 1933, inventories were reduced to 
$2,336,962 and in the consolidated 
avone they are shown at $2,752,- 
1 


Current assets ..,.ve 
Current Habilities 1. 


Working eapital oeee 
Ratio 
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Current assets 
Current 


Accounts and notes receivable, less 
reserve, Somes during the year 
from $3,573,745 to $3,279 although 
with the addition of the Frost & Wood 
situation the total of accounts and 
notes receivable less reserve as shown 
in the consolidated statement was 33,- 
610,905. Cash in bank for, the two 
companies was 
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Current liabilities of oe peony 
C 


statement is shown at $1,567,000. 

— ae apparently little change here 
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“Another important field to 
the bank turned its attention 
Newfoundland. On Monday, Dee 
1894, the two native banks which : 
served the colony, collapsed. 
seized the commercial life of 5 
munity. Representatives f 
Canadian banks were dispatc 
the. island to do the best the; 
toward providing banking fa 
The first to arrive were Daniel 
and J. A. McLeod of the Bank o 
Scotia. They reached St. Job 
Sunday the sixteenth and fiv 
latet opened for business 
weeks later the Bank of ™M 
opened its doors while the thi rq 
the Merchants Bank of Hal 
the Royal Bank of Canada 
against the undertaking; late: 
ever, deciding in favor of the | 

“Thus, two important event 
ehronicled; namely, the inaug 
of a sturdy new branch to the 
rapidly growing tree, and 
important appointment for J 
Leod, now general manage 
bank.” 
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-reciation, inchudi Topor- 
- hen a ey cumpnntan at- 

e pe Ql ownership 

ockshutt Plow Co, ssa 
e noted that in the above 
rovision ‘is made for fur- 
on to depreciation reserve 
ssets. There is an adjust- 
inventory values and an 
n to bad. debts reserve, which 
roblems 


paturally the two main p 
company at present as they 


farm machinery companies, 
ired Frost & Wood 
I, Cockshutt, president, in 
of directors to the share- 
ates that the company new 


ically all the shares of the @& 


ood Company, a desirable 
s Cockshutt Plow has been 


bciated with Frost & Wood : 


large holder of its stock, 
During 1933, negotiations 
ed into with the other 
s of The Frost & Wood 
hange their holdings of 
ares of that company fer 
hares of Cockshutt Plow 
the basis of two Frost & 
bs for one Cockshutt share. 
arrangement Cockshutt 
red practically all of the 
es of the Frost & Wood 
whose plant and general 
Jocated at Smiths Falls 
business was founded 95 
it is stated that J. E. 
president and general 
the Frost and Wood Co. 
en appointed assistant te 
nt of Cockshutt Plow Ce, 
rt Trade Improves 
wed a slight improvement 
pr 1932 but results could 
roved on account of the 
d fficult conditions under\ 
ompany operated. The ex- 
however, while far below 
shown a marked improve- 


apital -of Cockshutt 
mast & Wood Company and 
folidated companies was 
lerably in each case but 
ets still showed a high 
rent liabilities, 
Cockshutt Plow 

orking Capital 


—_ 1932 


s 


ities 52. 1,536,971 
tal ive 4,101,805 4,998,603 
wefrssee 8656-2 4,03—1 
rost & Wood | 
‘orking Capital j 
oR _ 
.eewe 861,427. “1,106,320 
ties ees 268,364 358,093 
748,227 
poceegne 3.08—1 


Plow and Frost & Wood 
lated Working Capltal. ois 


$ 
; Se eeebeeeeseeeee 6,392,056 
PUICS pecoscessocesd 1,692,128 


1 eerstesseeeesee 4,699,918 
>» ss he vienna kal 3.77—1 4 
ber 30, 1932, replacement 
nventories at Brantfo 
1 at $1,029,750 and its 
014,871. On November . 
entories-were reduced to 
nd in the consolidated 
hey are shown at $2,762,- 


nd notes receivable, less 
pped during the year. 
745 to $3,279,336 although 
ition of the Frost & Wood 
e total of atcounts and 
pble less reserve ag shown 
lidated statement was $3,- 
h in bank for. the two 
as $28,538. 


oans Are $1 


Wood oa 


liabilities of Cockshutt  — 


e a secured bank loan of 
pict ta the eta 

8 shown at . 
arently little change koe 
ear, 


nts, payable are slightly 


- Both the simple state- § © 


e consolidated statement 
t Plow Company show 
le cmpene from 
D. The neral 

$1,260,000. to 


0008 | 
$600,000. 4 


John Andrew McLeod Started as Junior Clerk 47 Years 


Ago—lIs First “Bankér” President for B. of Ns $ 


‘at the second meeting in their 
nd century, shareholders of the 
second oldest in Canada gath- 
ered last week at Halifax to acclaim 
a new presiden 
With pride they learned that the 
new incumbent was a rm 
born and bred on the rich, brick-red 
, Prince d 
h ed in the in 
ing new appen: e in- 
otation’s history and that the bank 
could now boast a chief executive 
who had spent his entire lifetime in 


in office—is the first president of 
the Bank of Nova Scotia to have 
risen fron oa . as 
19-year-old cle eeeeeee 
Suamerside he has climbed e 
banking ladder rung by rung and 
achieved a goal which, though it 
may once have a cherished 
hope, has now become but a well- 
deserved promotion. 
Horatio Alger Career 

Few better examples of the even- 
handed rewards of the Canadian 
banking system can be found than 
in the career of this farm boy who 
started as a clerk in a drowsy little 
branch in the island province and 
now heads the fourth ranking bank 
(in point of assets) in the Domin- 
jon. 
found much to delight his heart in 
this story of a y achievement; 
this conquering of obstacles; t 
pressing on toward a goal which 
marks the career of J, A. McLeod. 

The bank’s “appointment card” 
tells the story. It records that at 
the age of 19 he entered the service 
of the bank as junior clerk at Sum- 
merside. The date is February 1, 
1887—just 47 years ago this w 
Apprenticeship lasted six years and 
in April, 1893, came the first im- 
portant move—accountant at New 
Glasgow. By the end of the year 
ability and hard work were again 
rewarded, this time with a move to 
head office (Halifax) as cashier’s 
clerk. A year later onpormney 
knocked loudly for in that year 
(1894) the entire commercial and 
financial structure of Newfound- 


land collapsed and aid was immedi- | H. 


ately sought from the sounder bank- 
ing institutions of the Dominion of 
Canada. The story is briefly told in 
the centennial history of the 
published a year ago: } 
“Another important field to which 
the bank turned its attention was 
Newfoundland. On Monday, Dec. 10, 
1894, the two native banks which gine 
served the colony, collapsed. - P. 
seized the commercial life of the com- 


munity, Representatives of three 


Canadian banks were dispatched to | D 
the island to do the best they could 
toward providing banking facilities. 
Waters 
and J. A. McLeod of the Bank of Nova 
Scotia. They reached St. John’s on 
Sunday the sixteenth and five days 
Three 
weeks later the Bank of Montreal 
opened its doors while the third bank, 
the Merchants Bank of Halifax (now 
the Royal Bank of Canada) decided 
against the undertaking; later, how- be 
ever, deciding in favor of the project. 

“Thus, two important events may be 
chronicled; namely, the inauguration 
of a sturdy new branch to the bank’s 
rapidly growing tree, and the first 
important appointment for J. A. Mc-|C. 


The first to arrive were Daniel 


late® opened for business. 


Leod, now general manager of the 
bank.” 
Agent at Harbor Grace 

three months at the bank’s 
new branch at St. John’s, Account- 
ant McLeod was allowed to try his 
banking wings among the people of 
Harbor Grace and his appointment 
as “agent” for that town was made 
in February, 1895. Incidentally it 
was here he developed a fondness 
for sailing for he found this about 


the only occupation to absorb his | th 


spare time. There were no trans- 
atlantic flights in those days to en- 
tertain the inhabitants, The next 


Edwin Crockett 
Succeeds Chief 


As Assistant G.M. | «iu 


Edwin Crockett follows Harry F. 
Patterson as assistant general man- 
ager of the Bank of Nova Scotia just 
as he follow- 
ed him as chief 
superintendent 
of branches in 
September, § 

1923, While Mr. 
Patterson 
oe much of 
ms experience 
: eine in 

e United 

States, and Mr. 
Burns had a 

ong experi- 
ence in West- 
ern Canada, 
Mr. Crockett’s 
service with 
the bank has 
largely in 

the general of- 

and in eastern branches. 

Born in York, P. E. 1, he makes 

executive of the bank thorough- 


: 


if 


F 


EF 
H 


al 


sure 
_ bran 


J. A. McLEOD 


move—assistant manager at Chi- 
o—was momentous for one who 
moved beyond the 


Horatio Alger would have | return 


After that the upward march was 

and steady. The  bank’s 
ches at Boston, Havana and 
Chicago improved under his cap- 
able dance until in 1913 he re- 
turned to: head office (by this time 
moved to Toronto) as superintend- 
ent of western branches. oO years 
later he was appointed chief super- 


eek. | intendent of branches; then assist- 


ant general manager; then general 
manager in June, 1923, and now at 
the age of 66—>president. 
Fundamentals of Banking 
This week I asked this seasoned 
banker regarding reasons for the 
henomenal success of the Bank of 
ova Scotia in the highly competi- 
tive field of Canadian ng. (For 
its growth in financial power has 
closely paralleled his own career). 
e affirmed that success in bank- 
ing was due entirely to one thing: 
namely adherence to the fundamen- 
tal principles of banking. 
What are these principles?” I 


“Perhaps there are three, and in 
erst, faleguanthi & your d 
your depos- 
itors’ money; second, acnemmeliad 
Sa money; third, lending 
your money only for legitimate pur- 
oses.’ 
“Then what is the difference be- 
oe good and bad banking,” 


said. 

He replied: “ ely the degree 
to which a bank eres to these 
fundamentals.” 

Headed Bankers’ Association 

Perhaps this sound doctrine in 
respect to bank 
sponsible for the fact that it will 
no new thing for Mr. McLeod to 
be called “ dent.” For the past 
two years he has been president of 
the Canadian Bankers’ Association 
—highest office in the gift of the 

anadian fraternity. He re- 
linquished the of office only a 
few weeks ago to Jackson Dodds, o 
the Bank of Montreal, after pilot- 
ing his fellow bankers through the 
most important event in modern 
Canadian banking—the delibera- 
tions and report of the Macmillan 
Committee on Banking and Cur- 


rency. 

- these deliberations he brought 
th al and thoroughness 
which have marked his career with 

e bank. Typical is the fact that 
—— an impairment in his eye- 
sight he considered it a personal 
duty to read each day, every word 
of the evidence taken before the 
Commission. In all there were 22 
—- of wee ane 

490 typewri pages and ap- 
proximating 800,000 words. 

Can’t Keep Eye on the Ball 
The problem of his eyesight has 
another For J. A. Me- 
Leod dearly loves a game of golf. 
It is the form of exercise in which 
he takes the greatest delight and 
(as in banking) he achieves a fine 
measure of success despite his 

hysical handicap. The ay real 
Seowbeck is that he can no longer 
follow the hackneyed advice about 
k one’s eye on the ball, for 
if he does this his left ore will play 
tricks on him and he will invariably 
“top.” -He must always take his 
stance so as to the ball just 
behind and below what would ap- 
pear to be the correct position. 


ty 
In lea his of general 
er of the Bank of Nova Sco- 


ractice is re-| McLeod at 66 as 


f | new president this fine old instita- 


; 


sr aemaees aaane of the’ 

er assis gen manager ~ 
bank, Mr. McLeod is naturally look- Harry 
ing forward to a little more leisure. |); 10 o¢ gen 


Takes Holidays in Winter 

For one he will follow a 
personal habit of long-stan and 
t = his ean ae winter 
in ugusta. or 
his holidays in 
thinks Toronto is in itself quite 
good enough for a summer resort 
with lots of golf, fresh air and sun- 

i i e. He believes 


eral who ha 
the destiny of the Bank 


Chance Determined Career | : 
- Of New G. M. of Nova Scotia 


F. Patterson, seventh in the 


ive 


of 


Nova Scotia during its:102 years 
of operation, had taken over 
the reins of office when The Finan- 





cial Post photographer sna 
him in this Nedepenal gens. ae 


Harry F. Patterson’ Is Bank’s Seventh General Manager 


needs them most and when they will 
do him the most good. 

Then, too, it will-give him more 
time for personal contacts with his 
fellow-Canadians. For, in spite of 
a more than busy life, he has culti- 
vated a wide circle of friends in all 
walks of life, to whom he can turn 
for information or companionship. 
It is a source of no little amazement 
to many of his friends that he has 
found so much time in the ten 
pooes to make these con which 
a ve naturally Lp etn - 

im as a banker an directly 
the institution which ‘ serves. 

For another thing he will be able 
to enjoy to the full his morning 


Quietly at work 


d 
has 


ve esta 


in the modest 


office that he has occupied for a 
ecade, Harry Frederick Patterson, 
assumed the duties and office 
of general manager of the Bank of 
Nova Scotia. In its entire history 
of 102 years the Bank 
Scotia yyy» ee genesel 
managers. ese have guide 
the bank to ro tp st yreeiye 
pros and depression; 
Blicbed and 
institution that has an 1 
ity of its own, reflection of their 
character and ability. Mr. 


of Nova 


nded an 
dividual- 


Patterson, the seventh in this line 


and walking a mile or so on his way 
to the office. This may seem un- 
usual to many of his neighbors and 
pees ces who are in 

reversing process 
and driving part way to work and 
walking the rest of the distance. 
But the same sound 
mats Se Baek of ee 


to 
a3 eke Fame, oie 
McLeod contends 
higher air of North Toronto is much 


that the 
healthier than that of downtown 
Toronto, and therefore it is much 


I | healthier to walk the first part of 


the way, than to take your exercise 
e dust and soot of a busy 
metropolis. 

Perhaps it is this sound, simple 
oint of view in his private and 
is business life that makes J. A. 

vigorous, as 
as active, as many men ten years 
his junior. Another reason which 
will of course be put forward by | Mr, 
residents of three out of nine ~~ 
inces in the Dominion, is that he is 
a Maritimer. 

Be that as it may there is little 
doubt that under of her 
tion, founded 102 years ago in the | all 
old Merchants Wotheuns 
House at Halifax, will easily main- 
tain its tradition “toward steady 
progress consistent only with the 


soundest principles.” 


A n not 
attribute. But his “No” is 
and he has the ability to 

is reason clear. Mr. Patter- 

son has that more rare ability to 
say “Yes.” To that can be attri- 
buted much of his progress. Above 
he is fair and honest; charac- 
teristics that are noted and eppre- 
staff and customers alike. 


of chief executives, was appointed 


on January 24 at the 10 
meeting of the bank in as 


2nd annual 


By WARNER A. HIGGINS 


as_one of the finest and soundest 
bankers in Canada.” 

No glare of publicity will sur- 
round this chief executive if he can 
possibly avoid it. Some associates 
term him “shy” and “retiring.” If 


these terms indicate that he lacks | in 


the ability and desire to meet 
people they do Mr. Patterson an 
njustice. He has the innate mod- 
esty of a true gentleman and pre- 
fers to listen to others talk rather 
than talk himself. In his quiet way 
he is a “mixer” and is a 
member several clubs, Toronto, 
York, Rosedale Golf, Toronto Golf, 
Toronto Hunt and Royal Canadian 


Yacht Clubs. ; 


devoid of 


landmarks. 
ppearance | has he applied hi 


ch <4 - — at 

making decisions. s sometimes 

keen, | said that one of the eiscachecletinn 

of the successful modern banker is 

the ability to py Rel gracefully. 
Patterso 


based on 


Harry Patterson 


Immigrant Boy of Barri 
Chairman of Scotia’s Board 


“ ' Last week in the board | 
their new Halifax 


room of 


For over six years ees 
of thi ‘ae cans 
8 
bank. Now the 
responsibilities 


He came back in 1879 when: but twenty 
into the publishing business in Toronto. 


Canadian | 
residential 
be shifted 


ing career and so unobtrusive has 
he been in his. private life that 
friends and a tances can offer 
no aid in indicating the turni 

ints in his career, his special 
ikés or dislikes. His friends know 
that he plays golf but, have never 
seen any trophies. They know he 
is an omnivorous r without 

rH) 
economics, or history or biography. 

The answer is that his tastes are 
catholic and that he never carries 
an to excess. He eer the 
course of the Rosedale Club 
regularly in season more for the 
exercise and the companionship 
that the game affords than from 
desire to redute his handicap from 
18. As a result he keeps fit, is 
never sick and is always on the job 
at 9.30 a.m. In the winter evenings 
he spends his time reading but pro- 
tests that he has no particular 
taste in books. He reads widely and 
his home contains many books ‘but 
he will not dignify his collection 
= Aa a a li Res 

an 

entails, has nS his 
master and his class rooms have 
been the branch offices of the 


Chance Determined Career 
Patterson is an original 
rm 
sat ee at 
8 8 e 
we as a junior at the: p- 


857 in contrast to 322 branches 
assets of $264,914,117 of which Mr. 
tterson now takes Cam 


whether he specializes in| t 


Modesty and Sagacity Are Chief Traits 


opened in Chicago in 1892, J. A. 

cLeod opened_a branch in New- 
oundland in 1894, and a branch 
was opened in Toronto in 1897, the 
bank was largely restricted: in its 
operations to the maritime prov- 


ces. 

When Mr. Patterson received his 
first transfer he took up his duties 
at Saint John, a metropolis of 30,- 
000 souls. Probably he was more 
excited at this move from a com- 
paratively simple town to a big 
city than he has ever been since. 
He apparently lost his awe of the 
big city within a short time and 
justified the belief of his superiors 
in_his ability for he wa only a 
year and on ae 24, 1899, he 
was to Chicago becom- 
ing accountant at that branch late 
in the same year. There at the hub 


of the west he had his first real 


for delivery to for- 


Was Long Agent in New York 
From there on his transfers fol- 
lowed in fairly rapid succession. He 
accountant at Montreal on 
June 1, 1901; manager at New- 
castle on Jonuary 7, 1905. It was 
while he was at Newcastle that he 
met da nm to whom he was 
ed in July, 1906. He was ap- 


inted accountant at Chicago on Ot 


y 15, 1905; assistant manager 


at Chicago on April 2, 1906, and 
hen returned to Tone as reliev- 


ing meena: at Hamilton, Ont., on 
October 6; 1910,° From there he 
went to Toronto as assistant man- 


H. D. Burns Has 


Long Experience 
With Bank of N.S. 


Succeeding H. F. Patterson as | bank had 


senior assistant general manager of 
the Bank of Nova Scotia is Herbert 
Deschamps 
Burns who has 


best school- | ‘7 


H. D. BURNS 


have a thorough knowledge of the 
np apeder yh prensa wr 

a conference that 
takes place between senior execu- 


business ieeceua morning. 


and probabl 
conception of it 
what since the recent 
ference at Ottawa 
his plans were firmly 
Premier Bennett. Mr. Pattullo may 
have to think up some other ways 
of provi promised “Work 
and Wages,” his cam pledge, 
than through Ottawa’s financial as- 
sistanee, but those who imagine that 
the British Columbia premier will 
accept Ottawa’s say-so as a definite 
discouragement simply do not know 
Mr. Pattullo. In fact, 
isfied with the conf 
it went, 
Not Averse to Experiments . 

Like the other New Dealer in 
Washington, Mr. Pattullo is not 
averse to making experiments. If 


University Professor Named to Act ¢ 5 a 
Chairman of Premier Pattullo’s — 


_ | rangement which works so le 


See WATE 


Idea is Not Novel -~" 98 
© council such ager | 
are to have in British Columbia Is)” 
not a revolutionary idea at all” | 
says Carro “Bodies similar te 
have been in existence in Enge 
et ifrk ere 4 
years and, of course, there are m 
such councils in the United States), 


weet .since. President 
velt t Pines: 


“We have come to real 


you have complete freedom from ~ 
competition, and so forth, but whieh 
does not work now. For examp 

is quite clear to now b 
some parts of our economic system 
open competition would be disa= 


regulatory powers. It will sim 

recommend action to the 

ment. 

“We can’t have two Goveriee) 

ments,” said Dr. Carrothers, “a> 
a sort of economic senate) 


be ridiculous. We 


by law, 
cages it might and in o 


ec Gontivl. ef marketing, fae ane 
"7 of marketing, for exam) 
might be desirable in om 3 


one plan- doesn’t work he will try 
another. He simply won’t stand pat. 
a college pro- 


most, rs will be 


f 


fessor W. A.>Carrothers, head of 
Pattullo’s Brain Trust, is not very 


ager on July 19, 1911 and then to 
tawa as r on February 
1, 1912. During od at Ot- 
tawa the bank by- acquir- 
ing the Bank New Brunswick 
in 1913, which further strength- 
ened its hold on the banking busi- 
ness of the maritimes, 

The outbreak of the war brought 


added responsibilities for the 
banks. The 


New York agency of | tions. 
the Bank of Nova Scotia was an}. 


important ‘sector on the business 
front and to the position of New 
York agent of the bank Mr. Pat- 
terson was transferred on Novem- 
ber 28, 1914, two weeks after the 
acquired the Metropolitan 
Bank and thereby firm 
foothold in Ontario icu- 
larly in Toronto, Throughout the 
war Mr. Patterson served the 

in New York and left there on 
December 14, 1921, when he was 
eppoinses superintendent of bran- 
ches, attached to the general office 
of the bank in Toronto. 


od Chicupe’ have at Sn 

ve always e 
final Seeking ound of the all- 
round ability 
destined for higher office. But one 
example of the many is S. H. 
Logan, general manager .of the 


Canadian Bank of Commerce, who/| ings 


was senior agent for his bank in 
New York City immediately prior 
. pine appointed to his present 
office. - 


‘Serves at Head Office 
As superintendent of branches, 


And one of Mr. P: o’s fore- 
sttull : 


essor. 
Just what is expected from Pro- |- 


bankers who seem | boo 


field and not in another,” said 
Carrothers. “It will be- just. 
questions as this that the coune 


an Pig, 


of His nae 
One of the matters to be dea 
with is the relationship bet 
wages, hours of work, working 
od — the oe a is 
generally. vement of live — 
ing conditions and less unemp oy 
ment will be sought. Ce 
“To give our work the maximum | 


ae 


ae a national co-¢ 
on necessary, 
Carrothers, “but in our own 

what cted sphere we can 
great deal to improving 


In Demand as 8 

An Irishman by birth, 
came to Canada as a youth ar 
a while he en i n 


; 
Es 


In France he served with the Ri 


Flying Corps, became a major ait E. 
won the D.S.0. and Croix as 
Guerre. After the war he e 


tobe and. Saska a 
and ae pee 
to British Columbia nearly foam: 
years ago and has been a member — 
of the faculty of the provincial uaae = 
versity at Point Grey ever sine: 

' thers was ‘never intel 

for: the cloistered life of the 


ings of business men and othe 
e a happy faculty for explam 
ing. . ubjects imply st 

to him is delightful, not 
e and tiresome, 
tive talent was oy 


crys 


eames eo 
g 


Mr. Patterson served for two years | poin 
first-hand acquaintance | man 


gaining a 
ith all branch ae @ per- 





Cag yee tS a ae s.r ee 
aot fe ae aa eee tee ae 
tes ae 


MiG. a ie etek 


from subsc 
m investmen 


j z ‘ 

ii The lar terly cash divi- | 

i|| dend on a.to Gheres 
standing was recently 

- ee ake an 
Cirele Co + The dividend, 
oovebt ied be ctstkneitics 

€& 8 

as of record March 1934, 


MERCHANTS 
hips nc 
a 4 

All Grains-Sacked Foeds | ad 
prowg | t. ther ££ | § “No-Par Stock” | 
DIVIDEND NOTICE cage raged ht, there: ‘| dian whe the United States | Accompani: 
Three quarterly Dividends of 14%, a o othe anted to 10,405,745 bushels of , ze 3 panied 
amounting to $5.25 per sha ac- were at Buffalo and aroha 2 ( 


count of arrears of $8. 


of _ 
, : in war U ——— = 
day af February, 1984, Shipments and Quotas at he 
By Order of the Board. ORLD wheat shipments so far with, . : | Go this third article it; 
A. B. Mi WARSER, have run fairly close ‘to  bepee Wheat —— a ? various forms 
retary-Treasurer. ; je. remedies f 


Montreal, January 29, 1934. : " 
' gtock, is prohibited and a 


NOTICE 560,00 me ken place in the farming ’ eer 

| the first eix mon . crop ot Poh pn oe ee ents on soil inois- a he : ' prob a8 08 

ear which end Jan. 81, will show ; | glogan-maker and the p 

Montreal Tramways siment half that amount cleared. Estimated Carryovers of August i tables: com a complex ev 
Canada ahd the United ‘States; (Millions of ; Careal does not sir 

between them have a quota of.| yaiies : 386 nd Stock watering mea: 

5. ae 309 wniliisos,. Thses tre Canada, 5 ote ; Acres Acres Acres Acres ae. fies put 

. countries have shipped about 138 | ee i 1 : 710, ‘gu. $3 28 4.889,77 : pany than actually was 

Wer |[fons came from Canada, and the | Afbet t Burooe i sig Sack posite te wtsaad iees There is.» growing demand in Canada for bread baked from Hovis fe Zemedy obviously. is 

balance to be exported in the re- —— Live Steck Flour. Hovis Flour contains a large percentage of pure wheat germ N ik ond 

maining 27 weeks of the crop year ‘foes ; Crap Districts Nos. Sand a ae by i doctors, Hovis Flour is milled | From this standpoint 
in Canada exclusiv y tion of so-called no-par s 


is 184,000,000 bushels. ee AS ee Horses, Cattle 
28 ’ 5 
no doubt a retrograde s 
fairness it should be 


In same period Argentine India ; ; :. = 
= eee A554 million shels | 5 5 5 " rt er oeaz2«16T040 6,497 _be 5 
leaving 64% “mallions ¢6 Pe cae e Experimental Station, Swift Cur- Feed Problems Many WESTERN CANADA ‘ = the ae a a} 
Australia has cleared 41 of her ae Sask., show that wheat rarely| Diversified farming is practised o* P — that the par valu 
allotment of 105 million bushels,| _ 300 Million Above Normal _| Tetelves sufficient moisture to en-/ most efficiently in humid sections. FLOUR MILLS CO. Limited really represented some 
and also has 64 millions to dispose | With world stocks at 984 millionjS¥® * . n the drier areas diversification enswer @f course is tha 
of in the last 27 weeks of the crop bushels, this would leave the total | Mly, occasionally reflect the crop/ meets with very definite hazards,| tiead Office, Toronto Branches from Coast to Coast the law should have made t! 
: g power of the soij. Under | chiefly the uncertainty of securing : +} 
season. approximately 3800 million bushels 7 gion a reality rather tha 
*.¢ ®& @ a normal level. Hence, it is what might be termed normal or sappltes of feed for stock. The situ- it. ‘The reality at which t 
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Is To Stop 


Stock-Watering 


the Pretense | 


| “No-Par Stock” Issue Shotild be Abolished or 
Accompanied by Statement of Origina | 


Capi 


describing various forms of illusory 
giver le remedies for stock- 


tal Contributed : 


quite’so optimistic as the Quebec legislator 


jature to enact that “the 


ractice common! t 
stock, is prohibited and all, stock so issued s be null and void.” y 


that and nothing more, But it is 
prohibitions are not made eff 
elogan-maker and the 
compress @ complex 
prohibition does not simplify it or 
Stock watering means 
Ing in one form or an that 
more capital was put into a com- 
pany than actually was put in. The 
remedy obviously is to stop the 
pretense, to state the facts. 


Nore Pros and Cons i 
' From this standpoint the inven- 
tion of so-called no-par e was 
no doubt a retro e step; but in 
ices it shen ve pom ~~ 
that the argumen support of the 
scheme was that it removed the de- 
jusion that the par value of stock 
really represented something. The 
answer Of course is that a 
the law should have made the delu- 
sion a reality rather than remove 
it. The reality at which the law 
aimed was that a stock certificate 
for $100 should mean that $100 had 
been originally invested. It was 
never supposed that in time the 
value might not be less or more 
than $100. 

Under the no-par scheme the 
shareholder is at sea, not only as to 


present amount but also as to the i 


original amount of the capital re- 
resented by his certificate. True, 
c can go to the balance sheet, but 
the balance sheet is more, rather 
than less, confusing than it was 
before. 
Abolish or Modify No Par | 
The first step in prevention ‘of 
stock watering may therefore be 
to abolish the no-par scheme—or 
perhaps, without in terms abolish- 
ing it, m provision for having 
the stock certificate show on its 
face the original amount of. the 
capital represented by the share, 
or fraction, which the shareholder 
holds. The plan of having the di- 
rectors fix the issue price of the 
stock could be maintained, but pra- 
vision could. be made for a form of 
certificate which would set out the 
amount of capital which the stock 
originally represented. If it should 
be objected that this would com- 
plicate matters if stock was after- 
ward issued for a different price 
the answer would be that that was 
all thé more reason why the facts 
should be published. . 
Making Signers Responsible 
There is still of course the prob- 
Jem of the truth of the representa- 
tion, in the certificate as to the 
amount of the original investment 
and what to do about untrue state- 
ments. Here arises the suggestion 
that those who sign or issue stock 
certificates might be made respon- 
sible for the truth of the statement 
that So-and-so holds so many 
shares of paid-up capital stock re- 
presenting an investment of so 
much. Those who sign prospect- 
uses are responsible under the 
civil and the criminal law;. why not 
those who sign stock certificates? 
Court Reluctance Deplored 
But the neck of the bottle, as 
already pointed out, is the reluct- 
ance of the courts to address them- 
selves to the task of considering 
whether stock has been really paid 
up, when the payment is not in 
actual cash. It is all in the day’s 
work for the court to assess the 
value of an arm or an eye or a 
reputation. But the value of a 
body of assets for which there are 
inventories and balance sheets and 
which could be referred to a master 
or other officer of the court, elicits, 
“No; let the company’s directors 
settle that. If they overvalue the 
assets why should we interfere?” 
The answer, of course, is oo 
Jords, if the payment were in cas 
you would exact the uttermost cent 
on the ground that to allow any 
discount would be to deceive future 
shareholders and creditors. Where 
is the logic in allowing the share- 
pliers and eer to be Solty. 
y paying an equate amoun 
in something other than cash?” 
cking High-pressure Promoters 
There is the of the matter—- 
not only in its bearing on stock 
watering itself, but also in its bear- 


ing upon the arts and, poncmees of 
the high-pressure sto¢ ee. tha 


For it is hard to ima 
gentleman going about 


show that the predatory modern 


Promoter would take little inter-| have 


est in any plan a? henge y a com- 
pany under which he was amet 
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commission), the company giv- 
certificates’ for the amount 
in. In the case y re- 


the misfortune of reformers that 
by mere] them. The 
doubt have their uses; but to 


or problem into’ a phrase or a word and add a 


. sel a remedy or solution. 
ind~ ; 


all the proceeds of the 
the result that of 
by the investor only $75 

@ company. Incident- 


and he 


moter’ was able to 


are now 0 
three have 


been de-hydrated and 
survive. 


Stop Bonus Stock Issues 

Now this sort of promotion 
would be impossible without the 
common stock for the promoter to 
play with. Put a stop to the issue 
of bonus stock and the problem— 
or the remainder of the problem— 
of control of promotions assumes 
a much simpler aspect. In r 
words, make it- impossible, or suf- 
ficiently difficult to issue stock for 
nadequate consideration and you 
have the problem of stock watering 
pretty well in hand. 

For see what would follow: A 
promoter might still, by methods 
more f and economical, and 
therefore more difficult, get a lot 
of money together for an enterprise 
of no merit. But if the control of 
the investment were in the inves- 
tors—if the common tail were not 
in a position to wag the preferred 
dog—if the enterprise were not 
hopelessly waterlogged from the 
start, the money, or most of. it, 
would still be there. The com- 
pany might embark on a different 
enterprise, or it might wind up and 
give 
money. 

Deceptive Units 

There is this to be said in favor 
of no-par stock, that it does make 
the appeal of the predatory pro- 
moter a little less deceptive. The 
promoter above referred to put to- 
gether a unit which looked like 
$150, that is to say $100 of preferred 
stock and $50 of common stock, 
and sold it for $135. It would have 
taken more explanation to sell $100 
of preferred stock and five shares 
of.no-par stoek for $135. And the 
victim would ‘have been a little 
nearer to seeing that the five no- 
par shares amounted to little more 
than one-half the votes which had 
been extracted from his preferred 
stock. 

So that we seem to come to this, 
that if some way could be found 
of preventing the issue of stock 
for inadequate consideration, or in 
other words, if some way could 
found of truly recording or pub- 
lishing, in the stock certificate or 
otherwise, what was the actual 
amount of the original investment 
represented by each share the prob- 
lem of stock watering would be well 
on the way of solution. 

Court Shauld Pass on Adequacy 

How could it be done? Very sim- 
ply, at all events in the case of 
stock of a definite par value. Let 
the courts see that stock is paid 
up to its full par value, whether 
the consideration is in cash or in 
something else than cash. The 
courts in the United States, start- 
ing with the same basic principles 
as those recognized in England and 
in Canada, do not, decline the 


responsibility of enquiring into the N 


adequacy of the consideration for 
issues. Here, by some acci- 
dent of legal precedent, a dif- 
ferent trend 
Could it be changed? Assuredly— 
_ is, at ee — the oe 
eof a e legislative persis 
ance. It would seem that all that 
should be nécesSary” would be to 
enact that-the court should enquire 
into the adequacy of the considera- 
tion given for any stock wherever 
any question was raised as to its 
ha been paid - That, or some- 
it, would seem to be all 
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tion why it should be so 
offense to distribute among all the 
shareholders a of the com- 
ary Se, capital while it is unworthy 
of court’s attention if the com- 
pany has started with its capital 
pleted fifty or seventy-five per 
cent in the interest of one + mae 


losses, every effort is made by ac- 
countants and auditors, by the ad- 
justment of items like reserves and 
goodwill, to avoid sho 

tual depletion of capital. By com- 
mon understanding~ rpm e) 
such efforts. Why? Because 

it is recognized so clear] 
is undesirable and ille oe 
y carry on 0 ons 

vepleted capital. . 
would be ready with arguments 
why it would be unjust to future 
hareholders and to creditors to 
allow such a state of things. : 
Competent Auditing Invaluable 
One thing is abundantly clear, 
and that is that com t con- 
scientious auditing alone would 
furnish an almost complete mae 
for every form of illusory capital- 
ization. This does not mean tha 
we should advise auditors to be per- 
fect, or that lawyers may cast the 
first stone. But it does mean that 
the authorities (including the 
courts) cannot’ have it all one way. 
Either the public should be taught 
to recognize that so far as capital- 
ization is concerned the reports and 
balance sheets of auditors are fall- 
ible and inconclusive, and should 
therefore perhaps be subject to re- 
view and supervision by the 
courts or some other author- 
ity; or auditors should be 
held responsible for their repre- 
sentations as to the intactness of 


be |@ company’s capital. From either 


oint of view there would seem to 
javailable legislative remedies 
joe : oa oli of 
either of a practice or 
public’ intelligones ar of both. 
Where Legislators Slumbered 
So far the legislatures in Can- 


ada have not been sry i 


solicitous in the interest ‘o 


holders and the creditors. One re- 
cent provision operates definitely 
in another direction. It is the pro- 
vision, introduced in the Dominion 
Companies Act in 1930 and copied 
in some-of the provinces, which per- 
mits the B 
i pi ary nore stock, to ot 
aside a e@ company’s - 
tal for distribution in Adeae 
rene Peapes 
wi Pp ef com 
capitalization. 
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stock of the company is closely 
held. The floating supply is so lim- 
ited that there is little or no specu- 
lative interest. ’ 


Beauharnois 
Does Montreal Power control Beau- 
harnois Power Corp.? Has this com- 
y been able to establish a market 
its power? : 
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ois Power Corporation’s | cent 


full deliveries of panes will not be 
until 1937, when Qntario 

Electric Power Commission 

take 250,000 h.p. and Montreal 


Light, Heat and Power Consolidat- |. 


pi reson bang Control of Beauhar- 
nois now rests with Montreal Light, 
weet age Power as a result of the 


ously held, 
to give it control of the company. 


—"—_- 
Holds Some Leaders | 

I am holding Noranda,’ Interna- 
tional. Nickel and McIntyre Porcu- 
pine. I would appreciate your com- 
ment on this list. 

International Nickel obviously 
at current market prices is dis- 
counting fu ngs to a con- 
siderable extent, a feature that has 
characterized the market for the 
shares since the merger and for- 
mation’ of the yout company. 

ortified, as never 
before, to produce increased aoe 
tities of nickel and allied 
at lower cost and is awaiting now 
only a return. of improved econ- 


N Mines 
It is in the unique position of be- 


ing a < r-gold producer with 
exceedingly low costs, What it has 
lo 


during a od of 
wilt Uhet ean 


Id 
and as lo ei current gold prices 
oat costs do not increase, 


il 
Fividends are well secured and 
rent mark be 


dend 

largely 

price of gold 

present low costs “prevailing The 
company is fortified with iaree ore’ 
reserves and large potential «ore 


and industrial conditions to reserves. ‘ 
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Mining Enquiries 


submitted 
pen, those of 


by subscribers of The Fi 
general interest will 


extend this service to non-subscribers, A 


the standardi| 


Please give me what information 
ou have regarding B. C. Nickel 


ines. 
I would like to know particularly 
the location of the property, and any 
information that is indicative of its 
future, its present financial position, 
and the number of shares issued or 
authorized. 

B.C. Nickel Mines was incorpor- 
ated an 1929 
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shareholders. We cannot advise on 
the advisability of switching into 
another stock use we are not 
conversant with your financial re- 
ee or demand for income. 


while its ment, liquid posi- 
tion and eee it m a posi- 
tion to take advantage of the alu 
tion when the time comes. 


I should like to know if you have 
ony information on Scotia Manitoba 
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DRURY &; THOMPSON 
52 BROADWAY, NEW YORK, N.Y. 3 
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National Trust Company | 


Limited - 


- Balance Sheet, 31st December, 1933 ; 


; ASSETS 
CAPITAL ACCOUNT: 


Office Premises and Safe Deposit Vaults at Toronto, Montreal, 
Hamilton, W: Saskatoon and Edmonton.,.....:...++ eet emas 


4,320.07 


$2,748,377.53 
154,297.83 | 

$2,902,675.36 

90,394.50 


and accrued . er ee ee ener ee eee en eene sense 
and Agreements for Sale: 
eben eneeseeeneeshes 


Interest due and accrued. ...<00sscu0ceraseess 
Loans on Bonds and SOS < oo c ccwavewimonsncccdcdesvenbsacas 
Dominion of Canada and of Canads $131,093.47 


corer sent see oot o- 36,823.99 
Other Bonds and Sevecomptoee Rak ee 


o° © © 2 Ls GED O-e OfD OTP O18 G8 OP ° 
‘ 


Advances to Estates, Trusts and seen nidces kde <5) ees 
Cash on Hand and in Banks. .. .. .. .. «+ -scasconecenseeceeseces 145,359.52 
7 f 
GUARANTEED TRUST ACCOUNT: 
M : : 


Interest duc and scceued......0sscocecoscere | 
Loans on Bonds and Stocks. «..++++++-++++s+00ss00ssserereens 
Dominion of Canada and Provinces of Canada 96,681,993"12 | 

Canadian Municipalities and School District ; i 


bn 4 aera eee eee OPCS SH HES ee 
Other Bonds = 'es.. ceeeeteenenenen “71 


Interest oF ee ee reresesdseseses 
° 


775,311.38 
610,586.43 


81 
176,694.79 


_ oat 
FeSO OR OR OR OD OF ORD HOS SERAR OBES © 


Cash on Hand and in Banks .......+++++++0n0» op soseseesss- . 


ESTATES, TRUSTS AND AGENCY ACCOUNT: ‘ 


Funds and Investments. . 10.0650 sesdsssesesane ses cece cece ves »S243,701,383.52 . 
‘ nnn $243.,701,383.52 


9274,497,078.23 | 


LIABILITIES 
CAPITAL ACCOUNT: ¢ 
Capital Stock, subscribed and fully paid........ $3,000,000. 00 
i ee oe 3,000,000 .00 


Dividend No. 136 payable 1 
in Process of Jan. 2, eevee ee ee ee eee eaeeaee ea ee eee 


“Reserve for Dominion Income Tax. ... 
ProGt and Lees... ..ccscccctiocccccdsseccveneebacnontedsecesesss 


GUARANTEED TRUST ACCOUNT: ; > 


SOOO Oe COE OR TROBE ORO OM OSE SOD OD $18,709,512.21 . 
5,699,252.70 


SPCC HE ST SHEE SERE Re eE See 


Peet eeeeeeeeeeneeeseseses 


Seder ceneeeeerenwesesensrererene 


ESTA’ ‘TRUSTS AND AGENCY ACCOUNT: é 
icone : nig6-019.15 


Se $274,497,075.23 
PROFIT AND LOSS ACCOUNT 
For Year Ending 31st December, 1933 


Balance 31st December, 1982 ; ‘ 
Net Profits for the year after cost of Directors’ 
Auditors’ Fees, Contingencies, Tririvi tT rtt ti CPO PORER See eeres 


— 


APPROPRIATED AS FOLLOWS: iss ie 
Nox to 136, st average rate for the of | ee 
, an oseueeetees $255,000. Be 
Te geet Rey Doaninlets nee aah fee the pone of GAME. woes. one 
Forward. ...-+++.0csseeaseqrerasatausesnonanasanstensceeses 298,110.10 : } eS 
Lit) Fe s 3 pis ae 
BOARD OF DIRECTORS: 

Chairman of the Board: Sir Joseph Flavelle, Bart. 
President: W. E. Rundle . 
Vice-Presidents: E. R, Wood, Herbert C. Cox, Leighton McCarthy, K.C.. 
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com 
geste of $3,118,000 in 1932, 
Big Loss From Dwellin 


Comparative figures analyz! 
four chief classes of risk follow: 


1938 
No. of 
Fires Loss 


$ 
cose 798 1,614,679 865 1,997,095 


‘ pom 11,975 8,081,680 11,684 8,924,176 
ie. 3, (087,927 1.257 3,117,898 


with December, 1932, al- 
Ee h there was an increase of 130 
in , rted. | money 


eS 


ry New Business Issued in ’33 
f ——- Amounted to $14,758,000 


ing and business in fo 


Factories. 428 1,451,829 


375 1,887,891 


Ce 


i 
declined by $991,355 as com- 


number .of fires repo 
Nekrly $900,000 was covered by in- 


/ gurance. The largest loss was the) il 
, Pesult of fire at Creeds Ladies’ 


ear on Bloor Street, Toronto, the 
ted waste being placed at 


,000. 


"EXCELSIOR LIFE 


“TOTAL BUSINESS 
NOW $90,000,000 


— Reserves Gain 


nderwrit- 
in 1933 


Maintenance of new 


= at within 5 per cent of the 1932 


— 


total is reported in the annual 
statement of the Excelsior Life 
“Insurance €o. New insurances is- 


- gued and revived amounted to $14,- 
~~ 58,000 while total business in force 
' at the end of 1933 was $90,000,000. 


ys. 
a 


Total and premium income were 
“maintained within $100,000 of last 
's figure but payments to pol- 


e olders and their beneficiaries 
> were higher by $330,000 due largely 


to increased demand for cash sur- 
render values and higher payments 


> om account of matured endowment 
- and investment policies. Of total 


e 


a earnings, $100,000 


oes 


ts to policyholders, 78.8 per 
'eent were made to living policy- 
holders and the remainder in death 


Total assets are gher at $19,- 


me 230,000 Of this total 47.5 per cent 
ne 


s 2 per cent in policy loans. . 


bonds and debentures; 21.3 
cent in first mortgages; 21.9 
e com- 
reports that out of 1933 sur- 
has been 
used to write down the value of 
western mortgage loans and real 
estate; $50, written off the 
value of the head office building 
and $100,000 added to reserve for 
fingencies, bringing this, latter 

ncies, bringing 
to $700,000 at the end of the 
surplus is slightly 
at the year-end at $1,530,- 


pee Comparative figures follow: 


= a 


-“ 


e 


1938 1932 
$ 


Rags Ins. Tesued® ... 14,758,083 15,486,433 
' in Force ....-, 90,062,416 94,631,095 


e and Disbursements 
1... Net 2,630,945 2,763,258 
ae . 8,591,250 3,694,428 
ead claims 515,898 610,012 
tp Policyholdrs 2,427,902 2,004,574 
3 Earni 5.86% 


“plus totalled 


ings .. 5.45% 


ties 
066 10,019,349 
8,219,700 


Issued in ’33 
~-By Monarch 


come and new business 
issued 


r. 

tal includes bscantacees reserve 

ome and free erres - 
38,000. a nvestmen 

#150 00d and free sur- 
eeernere figures follow: 


-~ B.828,554 1,964,807 

Income ..... oeSonton gases 
Cte eesnases sss. 10-060,770 105000-668 
‘ollie Paowe é PE ted 9,165,870 
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artnership No Place for Amateur Ex 


— How to 


partner in rpo 
ership, aise the prevent- 
ive solution. 
The preceding article of this ser- 
ies summarized the courses of ac- 
partners. 


Get Full Value’ 


p ft cor. | ¢ 
te trustee be counted | the swi! 


pora’ can 
am to be on hand when 
rustee’s consent 


to saf 
i ents, make ‘valua- 
sent cree ee 


called upon, to collect and disburse 


P| insurance monies, and to carry out 


tion of liquidating trus- 
hoot of the cncnnnees oo 7” 
special arrangemen ave 
made beforehand, 5 
Family's Problems 
ed’s family are then 
th the following situation: 

1, The executors are held up on 
distributing the estate waiting un- 
til the surviving partners complete 
the liquidation, final accounting, 
and settlement of the deceaged’s in- 
terest; ’ 

2. As the surviving partners may 
not involve the business in further 
commitments, any advances they 
make tothe deceased’s family for 
maintenance must be personal ad- 
vances by the partners; 


8. The executors have no power 
during this period to withdraw any 
from the business for the 
maintenance of the deceased’s fam- 


i. The executors do not-know in 
the interim what proportion of the 
value of the deceased’s interest will 
be salvaged through sale or liquida- 


tion; _ 

5. If the partners wish to keep 
the business going by purchasing 
the deceased’s interest themselves, 
the executors must negotiate the 
best terms possible under the cir- 
cumstances. A cash sale at a rea- 
sonable price is usually impossible 
and the s finally arranged are 
seldom pleasing to the deceased's 


family; : 

6, it the surviving partners de- 
cide to look for an outside buyer, 
the executors’ hands are tied in ex- 
pediting matters unless it can be 
proved to the court that the surviv- 
ors are unreasonably dilatory; — 

7. When the final settlement is 
received, the deceased’s family are 
usually appalled at the shrinkage 
compared with their previous ideas 
of the firm’s worth. 

These facts indicate some of the 
difficulties confronting amateur ex- 
ecutors. The business or profes- 
sional man who has once acted as 
an executor because of an appoint- 
ment by an admiring friend or rela- 
tive ngually says, “Never again!” 
A woman acting as ‘sole executrix of 
her husband’s estate, where an in- 
terest in a trading partnership is 
involved, faces many tribulations if 
no professional executors have been 
appointed to whom she can turn for 
guidance. : 

What, then, is the practical meth- 
od of converting to cash the de- 
ceased’s interest, at full value? 

The Solution 

1, A will, appointing executors 
wepreraees in procedure. 

A pre-arranged written agree- 
ment between the partners, trans- 
ferring automatically to the surviv- 
ors, the interest of the first to die, 
on a stated valuation method. 

inancing the Agreement 

The most workable and economi- 
cal method of providing the money 
necessary for the purchase of the 
deceased's interest: has heen found 
to be partnership insurance: The 
agreement. should be constructed 
round the life insurance policies and 
should be put into fina] legal form. 

Contents of Agreement 

What points would the agreement 
cover? ; 

Each case will have its own spec- 
ial points, but the following —. 
ment_skeleton contains the basic 
essentials: 

Clause 1. Parpose of agreement 
and insurance policies which finance 
agreement. Description of policies. 


Business Insurance 
May Save You Millions 


Under the terrific strain 
of the past few years over 
8,000 ‘ companies with. esti- 
mated assets of over $15,000,- 
000 have gone into bank- 
ruptey, according to federal 
government records. 

Many of these business 
tragedies could have been 
avoided if proper means had 
been taken to build a finan- 
cial bulwark to withstand the 
heavy seas of-a depression 
era. 

Believing that constructive 
measures can be taken by the 
private company, the part- 
ae and the sole owner- 
ship business to guard 
against such contingencies, 

e Financial Post is con- 
tinuing this week-a series of 
articles by R. M. Haultain 
showing the value and func- 
tion of business ingurance in 
this type of situation. They 
are the first constructive at-~ 
tempt to cover this very im- 

rtant subject from a purely 
Canadian point of view. 

The eighth article in Mr. 
Haultain’s second series is 
publis herewith; reprints 
of ous articles may be 
° on application to 
The Financial ‘ost. 


- 


WESTERN EMPIRE 
Life Assurance 
Company _ 

Head Office: WINNIPEG 


all terms . ercenee 
Clause a ethod of valuation of 


8 rest. 
vr 5. Method of valuation of 


good 
Clause 6. Method of of 
balance of purchase any. 
not paid by insurance m 
oi mS Dis ape of oh 
ected in event of part - 
drawing. ie : 7 
Clause 8. Disposition of -policies 
in event of dissolution of partner- 


ship. 
lause 9. t to 
amended or voided by mutual con- 


sent. 
Clause 10. Cash, loan and divi- 
dend val 
rtnership for emergency purposes 
y mutual consent. 


Clause 11. Commitment of sur- 


viving partners to buy aud of execu- 
as to sell business interest as de- 


Guaranteed Market 
As soon as partners have under- 
written each other’s business*inter- 


est and have signed a friendly | #"¢** 


agreement of the type outlined 
above, they know that each one has 
created a guaranteed quick cash 
market, at full value, including 
oodwill, for his busihess interest 
ach man knows exactly what 
money his estate will have for the 
purchase of trustee securities, and 
can tell with a reasonable degree 
of groan what income his family 
will have to live on should they be 
deprived of his earning power, 
ach man knows also that should 
he be the survivor he will not be 
forced to liquidate but will suto- 
matically take over his partner’s in- 
terest. He will have the satisfac- 
tion of seeing his late partner's 
family get full value by this method 
whereas the chances are that he 
would have great difficulty in ve 
ing them @ reasonable price if e 
had to do so out of his own personal 
resources, or if he had to mortgage 
future earnings for the purpose of 
any new partnership he might form 
in Ahe to kesp the business 


g£ . 
Objects Accomplished 

The facts summarized-in this and 
the preceding article of this series 
show why the Business Life Insur- 
ance Trust Agreement is the ideal 
financial instrument for accomp- 
lishing the following purposes in 
the unincorporated 
(Previous ana 
place in the private company. 

1. Stabilization of credit; 

2. Construction of- depression- 
proof reserves; 

8. Purchase of partner’s interest 
at his death; 

4. Conversion to cash at full yal- 
ue of one’s own business interest at 


sd nership. 
t with its 


6, Retirement from firm with 
liquid cash when time comes; 
6. Continuity of management in 


m; 
7, Befeguarsing of own and em- 
ployees’ livelihgod. 


This is article eight of the second 
series of Business Insurance, writ- 
ten for The Financial Post by R. M. 
Haultain, The wext article of this 
series of — will consist of 
questions asked on Partnership In- 
surance and the answers. “ 

(All rights on these articles te- 
served. Reprints—five cents each 
postpaid. sar price on quantity 
orders. Write The Financial Post, 
481 University Ave,, Toronto.) 


Will Amend Ontario 
Succession Duty Act 


Rumofts that a new Succession Duty 
Act for Ontario would be introduced 
at the forthcoming session of the pro- 
vincial legislature are without basis 
according to treasury officials of the 
province. Several new amendments 
will be made to the act, however, and 
the numerous amendments of the 
past few years will be consolidated. 

Detafls of the new’ amendments 
that are proposed will not be ayail- 
able for several weeks but it is un- 
derstood .that similar amendments 
will also be made in the Succession 
Duties Acts of several other prov- 
inces, an outcome of the conference 
of provincial representatives held 
last fall in Winnipeg. The object of 
the amendments will be to strengthen 
the respective acts and arise as a 
result of the decision of the Privy 
Council against the Province of 
Alberta in the Kerr case. P 


une 


OoY 


Assurances in Force (Dee, 
31, 1932) $517,967,974.00 
Assets $132,198,392.72 
Surplus Funds and Con- 
tingency Reserves, $11,- 


it Cee One me 
Assurance RTT InTiiT 
OF CANADA 
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After reviewing the various 
events which have lead up to the 
situation the article says, in part: 

“This brin 


ation of- 
ficials having arrangements with fire 
insurance companies for extra allow- 
that or may not be com- 
mon knowl to the membership of 
. Where periodic 
al statements are provided to 
the memberships of trade associations 
there can, of course, be no suggestion 
that those associations were using 
the funds for any other than perfectly 
legitimate purposes, but by having 
su ments for an income of 
which probably a considerable pro- 
Become of the membership have no 
rect knowledge, are officers of such 
associations not leaving themselves 
open to embarrassing suggestions that 
might have no foundation of fact? 
Income Should Be Earmarked 
“Would it not be more in thei? in- 
terests:and in the interests of their 
association. members if such income 
was clearly earmarked as such, in 
regulerly published financial state- 
ments showing income together with 
details of disbursements for the pur- 
pose. for which the insurance com- 
peny’s rants were intended?, Would 
it not be better practice for the full 
amount which insurance companies 
can rebate to association members, to 
be paid directly to the members? 
Some companies follow the latter plan 
entirely in dealing with trade asocia- 
tion mémbers, 
“Some assc’ nitions get all the ad- 
vantages they -an for their members. 
On the other hand, there are associa- 


N. B. OFFICIAL 
RAISES QUESTION 
OF JURISDICTION 


Thinks Need of Insurance 
Department in Prov- | 
ince Debatable _- 


Government supervision of insur- 
ance is more desirable than govern- 
ment regulation, according to R. P. 
Hartley, K.C., deputy attorney- 

eneral of New Brunswick. Mr. 

artley recently addressed the Life 
Underwriters’ Association of Saint 
John and gave pe his opinion that 
“there should no regulation of 
insurance except in regard to mat- 
ters in which the public ig vitally 
interested, or in regard to other 
matters when the companies asked 
for it.” 

In respect of jurisdiction, Mr, 
Hartley referred to the Privy Coun- 
cil decision’ of 1988 and declared 
that nang has yet happened by 
virtue of which the question has 
been finally determined. If the 
provinces accept jurisdiction and 
the Dominion relinquishes its pres- 
ent position, under which it asserts 
that it still has jurisdiction, it will 
be necessary for this province to set 
up a department of insurance. 

hether we really need, in this 
province, the governmental super- 
vision that a department of insur- 
ance would necessarily give, is a 
debatable question upon which I am 


PILOT 


ociati 

have followed the ‘plan of inviting 
their insurance com 3 renee 
tives to make nal reports ech 
yess at the retailers’ conventions and 

be present to answer questions con- 
cerning their adminfstration. In those 
cases; as a rule, the fire insurance 


company’s full and complete rebate or 


pellephotline, These ta cotboas tee 
policyholders, There is nothing inthe 
way of private arrangements with the 
officers of the association and in such 
® clear-cut proposition there can 
no poseilie grounds for reflection up- 
on administricion of the trade as- 
sociation or the use of 
members of such associations\ have 
felt that when they paid their fees 
and: received assurance of the very 
best in insurance service, they were 
entitled to a fall and complete wi- 
edge of all finantial arrangements as 
between their association and the,in- 
surance company concerned. 

“There, is need for « good, sound 
association of retailers that could be 
representative of the entire ore 
but the most representative re i 
organizations in Canada in in- 
dividual trades not connected in any 
way with 
are generally composed of a smatter- 
ing of merchants in various trades 
where interests are very different and 
spread so thinly over a wide area that 
with few exceptions, co-ordinated ef- 
fort on matters of prime importance 
to any one trade is very cult of 
accomplishment. It is more than ever 
necessary, to the maintenance of 
proper confidence, that such organi- 
zations 
statements of their poaes with re- 

to receipts and disbursements, 
source of all income, and that mem- 
bers be given regular opportunity to 
express themselves in regard to glec- 
tion of officers and on important 
matters of policy.” 


expressing no view at the present 
time.” ; 


No Official’ Appointment 

Sohotes to his ewn connection 
with the insurance business, Mr. 
Hartley said: 

“If you were to ask me what my 
official position. was in connection 
with, insurance in this province,” he 
continued, “it would be a difficult 
question for me to answer. I have 
no official appointment, but I was 
designated, as deputy attorney-gen- 
eral, to supervise the carrying. out 
of the regulations passed two years 
ago by the government in reference 
to the Uniform Automobile Insurance 
Act. Since then, I suppose it has 
been because I have assumed the re- 
sponsibility, been willing to do the 
work, and have been connected with 
the association, that insurance mat- 
just naturally drifted to 


‘ 


ters have 
my desk.” 


PERTH MUTUAL CUTS 
UNDERWRITING LOSS 


Results in 1938 Show Loss 
Ratio 59.7 Per 
_Cent 


While increasing investment re- 
serves by $25,000, the Perth Mutual 
Fire Insurance Co. has added slight! 
over $10,000 to surplus as the result 
of operations in 1998. Total assets 
are increased by $27,000 over 1982, 
bonds and debentures and cash on 
hand and in banks sharing the in- 
crease., 

Net premiums earned in 1938 total- 
led 01,061 and losses ineurred 
amounted to $119,944 making the loss 
ratio one of 69.7 per cent. These 


POLICIES PROTECT 


Pinte Glass, 


Fidelity and Surety Bonds 


nternational Claim Service on Automobile Police: 


for Bee Invited 
HEAD OFFICE: 159 BAY ST., TORONTO 
Norman G. Duffett,; Vice-Pres. and Gen, Mgr. 


/T. W. Metntosh, Supt. of Agencies 
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Alberta and British | 
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‘ Agents required in Ontarie 
Write Basters Branch, 2 Torente St.. Teronte, Ont, 


WAWANESA MUTUAL INSURANCE CO. 


~ Bend Offico—Wawanesa, Man. 


funds. The! duri 


meral groups. The latter } 


make regular and clear cut, 
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miglen and provincia 
Canadian municipal bonds show the 
largest ° 


G. G. MePherson, president of the 
company, in statement included 
with the financial report for the y 
ended Dec, 31, 1933, states, in past, 
“W there was a slight imprc 
nent Te eee Sacheens conditions 


th lust clo the fire 
By Sontatnee 


Rave 


be | 8. follows: 
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loss ‘Sesaiodt heavy. 

property continued serious and 
rectors and ent 


grsetly curtailed the amount of this 
usiness wri " 


tten.” ‘ 


MARITIME LIFE 
MAINTAINS SALES 


Business in Force Now Totals 
$12,217,000 — Assets 
Higher 


Maintenance of new business is- 
sued, at close to the $2,000,000 mark 
for 1933, is reported by the Maritime 
Life Assurance Co, in its report sub- 
mitted at the company’s annual meet- 
ing last w Business in force now 
totals $12,217,000—only a slight de- 
cline from the corresponding figure 


of a year ago. 

Assets aré 12 cent higher than 
in 19382 at $1,498,000 and the com- 
pany reports that an even higher per- 
centage of the total is now invested 
in the highest grade of government. 
guaranteed and munici bonds, 

The company shows paxpve avail- 
able for protection of icyholders 
(inclusive of capital stock) at $345,130 
but a deduction of $94,547 is nece 

to bring investments into lin 
with values au 


n 
rized by the federal 
insurance d ent. Actes maki 
the deduction, free surplus over a 
liabilities as compared 
with a debit item a year ago of\$8,655. 
Comparative figures for the past 
two years follow: 
+ AE 
New Ins. Issued? .... 1.916, 088 2,146,114 
Bus. in Foree oseesee oA Q217,821 aeaee 
Premi Income >... ” 322,506 627 
satavent, Tnemse oreeee | Seah et} 
Pulley Reserves écscks 1,120,808 994.294 
834 1,887,367 
583 8,655 


ere rtasee 


lus ster rtece 
revivals. 


Saint John Port Work 

Addressing the Rotary Club at Saint 
John, Alex. Gray, general man and 
chief engineer of the Saint John Har- 
bor Commission, said that about $15,- 
000,000 had been spent on harbor de- 
velopment at this port since 1927 and 
that plans for further expansion in 
the near future were being studied, 


. GREAT-WEST LIFE. 
AGAIN INCREASES DIVIDENDS 
TO POLICYHOLDERS 


_ New Business Issued Shows Gain Over Previous Year 


per eS 
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7 kn x ae Mera 
ee sea 
er: 1 . 
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, 5,000, as 
79,000 at the | 


: 843,602,001 
0 therefore a 
than half of the 


New Life Insurance 
Written during 1933 § tigeesc 


496,000,000} 


the Governn 
the large 
This is evidence of the public’s recognition 
of the Stability, Security and Service of 


small eas S 
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ASSU cE COMPANY LEMITED.OF 
ZONDON ENGLAND 
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HE appointment of S 
Moore as chairman 
of directors of the Bank 
ia, the accession of 
the position of 
of the bank and the e 
H. F. Patterso 


' tives and is just cause f 
| gratulations that are bx 
'ed from associates and 
ances in banking, finan 
’ dustrial cieclés. To Mr 
goes the honor of being 
meral manager of the 
Noupeed by the presider 
this is signal honor is a 
the fact that the bank v 
porated in-1832. Mr. M 
falso the first. official of t 
to. attain the presiden 
vost emclsied ‘but 
relinquishe ut 
after two years of strenu 
ity that culminated in t 
submitted to the Royal ¢ 
on Banking and Currency. 
Harry FP. Patterson, 
"G has a reputation f 


“7 " . 
esty and fair dealing whet 
with his staff or clients 
‘bank. Even-tempered, appr 
able, efficient; a banker of the 
scheol though schooled in the 
' ways; Mr. Patterson is n 

to be congratulated on his a 
'ment. Both shareholders 
! bank and members of the 5 
also to be congratulated 
choice of the new head of s 

a accent 
STAFF CHANGES 

The Bank of Montreal a 

| the following staff ehanges: 
S. N. HOGG, has been tra 

Zrom Montreal to become a 

at Winnipeg. 
A. MACPHERSON, accou 

Winnipeg, moves to Regina 
Pant manager. 

M. HUNTER, assistant m 

) Regina, is transferred te \ 
| as assistant manager. 

: H, MACKAY, superint 
‘partment, Vancouver, has 
| pointed manager at Pender 
 umbia Sts., Vancouver, 

| H. J, Oldaker. 

: ae } GtbAKER has beer 

: a ee at Calg 

ark, 

eee ARK has been at 

stant.manager at Vanc 
ae Le PEPPLER, Belle 

Manitewening as managé 
. W:B. A. CROSS, manag 

towaning, aan boon apt 

r at Hensail.. 

ia R. COLES, manager 

Becomes manager at List 

G. LAWSON, manager 
icton, has been appointe 

| at Saint John, N.B. 

Following closely on ¢ 

ment of J. A. McLEOD, a 

and HARRY F. PATTER 
| eral. manager, of the Bank 

a, announcement is 
f portant changes in staff, a 

A, McD. McBAIN is : 
ef the Foreign Relations 

F. Y¥ and A. } 


- A RECORD - 
OF PROGRESS 


SUMMARY OF ANNUAL REPORT 


New Business Issued $ 8,825,554.00 
62,602,206.00 
2,303,701.00 


1,385,534.00 
10,860,770.00 
9,118,503.00 


(1,141,938.00 


Surplus earnings for the year were increased, 
The Company’s exceptional record for low mortality 
has been continued. , 


Bf 


B, J. TARR, KO, 
President 


MONARCH [IFE 


ASSURANCE COMPANY 
Commenced business—1906 


HEAD OFFICE + #£xWINNIPEG 


ie Company Strong ositi ; | Fd. FIN y 
; tome assistant inspectors 
In P “ont W. T. THOMPSON 


Insurance in Force 
New Business Issued. « . . + » « e 


Total Income 





eee eatin 
Policy Reserves and Other Liabilities 
_ Contingency Reserve, Surplus and Capital 6,234,950 


assistant manager of Tor 
succeeding K. 8S. Russel). 

» _K, 8 RUSSELL goes| 
Ont. as manager. The R 
tricé-@was an important s 
old Bank of Ottawa's oper 

| has continued to be since * 
fon merged with the Ba 


2.4 yee Sottteer 
21,867,679 | 


os SITS ROYAL BAN 


- « 134,762,165 J 
597 OF SCOTLANS 
Shi 128 215 Gincerperated by Royal ‘ 


1727) 
Capital (full id) £3 
Bisarve Yond *--. : 
; General Manager 
William Whyte 
TRADE WITH 
GREAT BRITA! 
The Tamifications of 
E the wane mt Great Br 
entire World ena 
‘ le’ every descr 


Colonial and | 
ie business. 


; LONDON — City OF) 
| SBishopegate, F. | 


increased after rigorously writing down doubtful 
reduced. Favorable Mortality Rate continued. } 


<0 din bite a aeeeee les 


year to $15 B 
— $154,479, 00 
‘definite apturn 


surance 
§ 1933 


. 


9 
’s recognition 
bd Service of 
TIAL 
ENGLAKD © 
RE - CASUALTY 
or Canad, Montreal 


3,825,554.60 
:602,206.00 
2, 303,701.00 


dustrial ciecles. 


\. ve 
=. 


Bank. Chat jj_— 
- CAPITAL EARNED 


‘¢ Banks Fail In U. & 
He year 1988. witnessed the 
suspension of 3,563 banks in 
— more 


its of $1,343 : 
denon 1982 and therefore accoun 
than half of the de 

banks, 
8 


it 
a 


n suspended 
deposits 
at had Ao 
‘ons as a result 6: sus 
ot ‘the larger banks will 
never be known. 
The American Banker i 
menting on these figures 
int that the Government 
of supporting the large 
failed but was 
first. To support the 
# was necessaty to v 
gands of small banks to 
At the present time two ma 
methods are being used to 
tate the banking system of the 
‘United States and restore full con- 


gee. 
7 El 


cu : 
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e to depositors, The pur-/§ 
fidenc 


by the n Fi- 
aes Corp. of preferred stock is- 
e 


b banks is designed to 
- additional liquidity ss 8 the 
scheme of deposit insurance will 
have a psychological effect on di 
positors. Both measures have: 
their share of sharp criticism from 
bankers and financial men and the 
present year will be a testing peri 
that should determine their w 

ee 2@ 6 


' Congratulations Are in Order 
i bon appointment of Samuel John 
Moore as chairman of the board 
ef directors of the Bank of Nova 
Scotia, the accession of J. A. Me- 
Leod to the position of president 
of the bank and the elevation of 
. F. Patterson to the position of 
general manager _advance-, 
ment for a number of senior execu- 
tives and is just cause for the con- 
gratulations that are being extend- 
ed from associates and acquaint- 
ances in banking, financial and in- 
To Mr. ‘ 
goes the honor of being the first 
neral manager of the bank to be 
Paored by the presidency. That 
this is signal honor is attested ‘by 
the fact that the bank was incor- 
porated in 1832, Mr. McLeod was 
also the first official of the bank 
to attain the presidency of the 


> Canadian Bankers’ Association, a 


post relinquished but recently 
after two years of strenuous activ- 
ity that culminated in the briefs 
submitted to the Royal Commission 
on Banking and Currency, 

Harry F. Patterson, the new 
“G.M.,” has @ re tion for hon- 
esty and fair dealing whether it be 
with his staff or clients of the 
bank. ae od, op ee 
able, efficient; @ er 0 
school though schooled in the old 
ways; Mr. Patterson is not alone 
to be congratulated on his appoint- 
ment. Both shareholders of the 
bank and members of the staff are 
also to be congratulated on 
choice of the new head of staff. 


— 
STAFF CHANGES 
The Bank of Montreal announces 
the following staff changes: 


S. N. HOGG, has been transferred | Year . 
from Montreal to become accountant $008 once, 42.295.195 


at Winnipeg. 
A. MACPHERSON, accountant at 


Winnipeg, moves to Regina as assist- . 


ant manager. 

M. HUNTER, assistant. manager at 
Regina, is transferred to Winnipeg 
as assistant manager. . 

H. MACKAY, superintendent’s de- 
partment, Vancouver, has been ap- 
pointed manager at Pender and Col- 
umbia Sts. Vancouver, succeeding 
H. J. Oldaker. 

H. J. OLDAKER has been appointed 
assistant manager at Calgary, suc- 
eeeding L. Clark. ~ fi 

L. CLARK has been appointed as- 
sistant manager at Vancouver. 

S. L, PEPPLER, Belleville, goes to 
Manitowaning as manager. 

W. B.A, CROSS, manager at Mani- 
towaning, has been appointed man- 
ager at Hensall. « 

L. R. COLES, manager at Hensall, 
becomes manager at, Listowel. : 

G. LAWSON, manager at Freder- 
icton, has been appointed manager 
at Saint John, N.B. , 

Following closely on the appoint- 
ment of J. A, McLEOD, as president, 
and HARRY F. PATTERSON as gen- 
eral manager, of the Bank of va 
Scotia, announcement is made of 
portant changes in staff, as follows: 

A. McD. McBAIN is now manager 
ef the Foreign Relations Department. 

F, J. FINLAY and A. MacRAE be- 
tome assistant inspectors. 

W. T. THOMPSON is appointed 
assistant manager of Toronto branch 
succeeding K. S. Russell. 

K. 8. RUSSELL goes to Renfrew. 

nt, as manager. The Renfrew. dis- 
trict'was an important sector of the 
old Bank of Ottawa’s operations and 
has continued to be since that bank 
_ ‘merged with the Bank of Nova 


otia. 
H. J. C. McINTYRE has been a 
printed manager at Hillsboroug 


ting 
é 


ROYAL BANK 
OF SCOTLAND 


(Incorporated by Roya] Charter, 
1727) 


Capital (fully paid) & 3,780,192 
serve Fund ...+. £& 3,780,926 
Deposits . £59,257,8 


General Manager 
William Whyte 
TRADE WITH 
GREAT BRITAIN 


The ramifications of the Bank 
Toughout Great Britain and 
the entire World enable it to 
sedle every description of 
ritish, Colonial and Foreign 
anking business, 
LONDON — City Office: 
3 Bishopsgate, E. C. 2 
Head Office: 
EDINBURGH 


232 BRANCHES IN ALL 
. Associated Bank: 
® Deacon’s Bank Ltd. 


Members of th 
, Lo Bank- 
ers’ Clearing Honse) 


amounts to $410,423. 
Liquid Ratio is 49.8 Per Cent 
h is slightly higher at $1,- 
16 and h of Dominion 
bonds are up to $1,- 
401,881 from $1,212,673. Invest- 
ment: in Dominion and provincial 
Foarentend bonds is down to $869,- 
25 from $1,080,023 while invest- 
down to $170 debentures is 
own 
Ratio of 
liabilities is 49.8 
the same as 
0 and a 
sale are down to $36,365,989 from 
$87,159,714 while real estate held 
forsale is up to $422,311 from 
4 Mortgage investments 
are diversified in Ontario and West- 
ern Canada but the majority of 
such loans have been made in On- 
tario, with Toronto the chief loan- 
ing field. Interest payments in re- 
cent weeks are sta to compare 
most favorably with payments dur- 
ing the corresponding period of 
1932. Office premises are carried 
at $2,087,553. Investment in stock 
f Canada T 


assets to deposit 


rust Co. is carried at 
pag ler 4 eee — of 

eoples n vings Corp. 
amount to $1,012,989. 

There been fo change in eapi- 
tal stock outstanding which re- 
mains at $4,000,000 of fully paid 
stock and $1,000,000 of partly paid. 

Record of the company during 
the past six years has been as 
follows: ; 


Rate 
Net Div. Earned 
Profits* Rate ee 
9.81 
10.14 
10.23 
8.01 


8.09 
7.06 


Paid-up 
Year ne 
1928 sews 5,000,000 
1929 eeee 6, 000 
1930 eve 5,000,000 
1931 oes 5,000,000 
1932 wee. 5,000,000 8 
1988 40. 5,000,000 6% 


*After management expenses and all other 
charges, taxes, provision for actual losses, 
and amount written off office premises of 
$56,000 in 1933 ; $25,000, 1932 ; $50,000, 1931 ; 
a 1930; $23,508, 1929 and $15,083 in 


Dividend rate reduced from 8% to 7 r 
annum, April 1, 1933, - = 


Total 
Assets 


404,724 
353,334 


Reserve ~,Liab. to 
Funds Public 


$ $ 
2,600,000 35,455,717 
2,700,000 36,039,536 
800,000 $9,105,756 
2,800,000 89,821,086 

2 eee 47,028,715, 2,800,000 39,038,380 
1933 ..+. 45,949,270 2,000,000 38,755,601 


———SS 
Weekly Bank Clearings 


Jan.25 Change 
1984 Year Ago 


$ % 
1,760,072 -+-13.4 
1,238,413 — 8.2 


1929 .ox« 43,913,042 
1930 see. 47,090,877 
= eves 47,806,697 


Jan. 18 
1934 


2,055,391 
1,656,886 
605,555 
465,482 
3,415,747 
83,286,815 
4,125,054 
440,137 
606,306 
105,037,256 
8,018,331 
905,885 


Halifax .., 
Saint John , 
Moncton .. 
Sherbrooke, 
Quebec ..., 119, 
Montreal ., 83,364,670 
Ottawa ... 
Kingston ., e 
Peterborough 5,487 
Toronto ... 142,591,630 
Hamilton .. 
Kitchener . 
Brantford . 
London ... 
Chatham ., 
Windsor .,. 
Sarnia eee 
Sudbury .. 
Ft. William x 
Winnipeg . 31,017,056 
Brandon .« 241,766 
Regina .... 2,242,711 
Moose Jaw. 859,557 
Saskatoon . 940,117 
Pr. Albert . 180,138 
Calgary ... 4,462,782 
Medicine Hat 167,579 
ridge. 861,417 
N, W’minster 386,580 
Vancouver , 18,506,580 
Victoria ...  1.882,539 


e 
So 


|+4 
COvaDaro 


ae 
aoe oa 


+4+++4+-+++ | 


870,822 
46,372,253 
223/266 


~ 
ASS oS como Heme ms 


+44+t+4+4+4+ | 44 14+ + 


354,576 
18,782,783 
1,456,043 


i 
+2 eC CCOOSSEREsere 
1s eeeeeesesosers 
eergrecooocss 
ee eceeetoreseroe 
seepeesevecovoce 
cee eenweneeresbens coe 
+ ¢eagecaeeesovors 


Nationale, ...ccsescecssces 
ee. cc ccconoeee 


Total. soceaeeesee cere 


Montreal* seeeerceeneerers 
Nova Beotis. eeeeesseeeeces 
ed ed 
se eeeeesocesooes 
veeeeeeceregores 
see eeeeeeeesoorenrns 
+ eseevocceesnoes* | 
seeeesenoscenees | 


“(Canads) Miccommpedct 


7 from $1,369,947. | s, 


per cent, practic- | 8° 
1932. 
ements of | Gov't. 


; goes 
ade Gegeety 
; 


F 
E 


; 
E 
i: 


‘ 
i 
au 


i 


& 


5 


& 
i 
as 


es 
i 
? 


) 


: 


th 
be 


cember 380 
November 30, 1933 
ber 31, 1982, is 


‘ 


Sai Nov., 1983 Chases ae Case 
49,914,262 55,792,741 —5,878,479 53,268,004 3,240,882 


094 

wy corte 156,706,577 15,973,656 153,181,279 

17,781,782 19,881,732 
652,962 


18,681,782 -+4,150,000 “2,100,000 
; seaneiee 16196 238 dev iee —onpae eas 
18,614,990 
651,068,470 


112, 
29,215,367 —10,600,377 1 673,699 
en. 1,389,226 4$:86.109,087 
90,071,910 107,046,997 16,975,087 91,491,608 1,419,693 
1,049,887,247 1,109,861,852 60,024,605 1,010,805,820 -+89,081,927 


Leans and Securities Other Than Those of Canadian Government 
Pub. sers. ..sss006 159,429,911 —J,351,623 166,958,673 
Railway secs, ..00. 62,258,531 399,138 48,933,929 
Can. call loans oss. 685,885 103,204,389 
Current loans ..ses . +18,781,360 964,023,809 
Loans abroad .esse 2,817,551 161,661,262 
. 7,218,381 
102,145,672 6,680,725 


Prov. loans ...cece 28,273,553 
Mun. loans abe cece 111,569,810 
1,460,297,467 +-4-29,433,141 
Other Assets 


1,574,625, 125 

~ 12,849,348 $882,118 
7,446,317 —9,631 7,481,480 
Sete 


224,622 
78,854,807 00,360 78,702,197 
61,335,931 84 42,634,870 
13,192,631 13,170,620 
1,577,836 1,489,642 


106,949,889 
893,159,673 
188,058,578 
28,798,480 
108,826,297 
1,489,730,598 


21,580,099 524,92 
—2,743,518 


—84,594,827 


13,231,466 13,311,064 
7,436,686 
6,221,650 
Premises a 78,254,447 
Lets. of credit .. eee 


18,078,802 
Other ts 1,500,828 


Non-curr. loans ... 
Real estate 
Mo 


748,609,185 
mek 

96,875,276 
- 2,852,086,913 


Total ...++0+s0se0 2,708,670,171 
Note cir. dep. «++. 6,503,388 
Int. bank bal. «+++, 100,679,245 
Gross peeqeeeteeee 2,815,752,804 


2,741,140,801 82,470,630 
6,497,1 6 


’ +6,206 
94,849,787 $5,729,458 
2,842,487,770 --26/134,966 


LIABILITIES 
Te the Public : 
128,180,306  -+9,969,651 


44,288,800 .—10,949,308 
23,665,146 ~ -+-4,247,805 
60,444,000 —10,056,000 


Deposits by Public 


499,098,951 -+-2,771,992 
1,858,189,789 —1,272,963 


1,858,787,769 1,857,288,740 +1499.008 
186,867 "819,548,864 42,643,008 


Due to Banks Abroad, Ete. 
4,959,293 12,613,282 7,653,989 
$3,430,138 44,294,021 . —10,863,883 
864,999 1,285,299 —420,300 
51,335,031 1,956,984 


Bills payable 
49,878,947 
2,276,849 +112,253 


Lets. of credit ...< 
Other liabs. ...++% 2,388,592 
2,545,219.728 29,528,723 
8,807,808 44,240,730 
* 


Total public Hab. , 2,515,691,006 
Due bet. banks .... 13,048,033 
Liability to Shareholders 
Dividends ...0s0we 626,338 2,456,761 1,830,413 
cose 182,500,000 134,500,000 2,000,000 
cosecesece 144,500,000 144,500,000 


Gross seoesceeeees 2,806,365,376 2,836,483,782 —29,118,406 2,842,757,523 
Credit index® eeeee 54.0% 53.2% +0.8% 57.9% 
” *Ratlo of current and call loans in Canada to demand and savings deposits in Canada. 


W. A. Radcliff, Chairman | Agricultural Production 
Regina Clearing House Maintained in Alberta 


Preliminary estimates on the value 
W, A. Radcliff, Dominion Bank, was | of agricultural production in Alberta 
elected chairman of the Regina Clear- 


during the ee leeenent “ey the 
ing House Association at the annual Ggure. st approximately . an, 
meeting held recently and F. W. 


level as for 1932, namely $118,000,000, 
Later revisions may make some small 

Scrimes, Imperial Bank, was elected 

vice-chairman, The committee con- 


sists of J. E. Edgington, Bank of Nova 
Scotia; J. G, Nickerson, a go Bank; 
H. B. Adams, Canadian Bank of Com- 
merce; “F. Cc. Burnett, Bank of To- 
ronto and G, H, Harman, Bank of 
Montreal, 5 
Volume of bank clearings passing 
a the Regina clearing house 
in 1983 increased 8.5 per cent over the. 
volume of 1932. Total clearings in 
Regina for the past four years is as 
follows: 
1933 2600 CHOC CORES ® @; eee 76,868,787 
1932 wet erconeatbmeack Shenae 
1931 eeeer re ceeceeoeer re Ceoeeceee 192,876,885 
252,361,281 


1980 ..cccccccoeeveocogscesece 


Circulation , Se eves 182,058,957 
Dom. Gov’ 


Proy. Gov't, ...ces. 27,922,951 
Gov't. 60,388,000 


edvances eee 


+35,658,186 
0,608,289 


+15,054,887 
-6, 


466,212,767 
1,377,620,115 


1,843,782,882 
828,725,094 


Demand dep. /..».«« 


501,870,943 
Savings dep, seoee 1,856,916,826 


2,467,474 
7,941,017 
+287,812 
$6,744,077 
— 220,484 


—7,540,778 
+728,301 


7,426,767 
41,371,955 
"627,187 
42,684,870 
2,609,076 


2,528,281,778 


12,319,782 


United Kingdom .. 
Foreign 


706,018 
162,000,000 
144,500, 


standing fedture is the new record 
made in production of creamery but- 
ter, estimated at 23,750,000 lbs., or 
ebout 800,000 Ibs. greater than the 
previous all-time record of 1931. The 
value is about $600,000 over that of 
1982 owing to slightly better prices 
and increased production. 

The value of field crops, owing to 
greatly lessened production, is under 
that. for 1932. The value of livestock 
slaughtered and sold showed an in- 
crease from. about $17,550,000 for 1932 
to about $20,000,000 for 1938. In hogs 

one there was’ in of about 

,000 head, and in value an 
of more than §$3, b 
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SS all countries is not always 


due to legal restrictions on 
imposed by certain countries, which 


the stability, in terms of gold, of 
the country’s ¢urrency unit. This ig 
made possible by the fact that the 
most active ma: for a country’s 


Foreign Exchange. 
OREIGN exchange hade only minor 
moves in the week ended Jan. 29, 

ite tions 

that have prevailed for months, Major 
development is that the way pampenre 
to be eas up to stabilization in 
terms of gold or a hg equalization 
. Keynes sees 


fund operations. J. 
the hee 


to devalu 
that either new gold 
values for currencies could be - 
ed or that equalization funds should 
be operated to keep exchanges stable 
pending more permanent measu 
The latter a rs the more probab! 


7 | Economists have pointed out that con- 


siderable experimenting with stabili- 
zation levels would be the course of 
wisdom, if the gold standard ia to 
come back. And even after feeling 
matters out, it would be possible, 
perhaps probable, that serious errors 
might be made. All-round resumption 
of gold, de facto, is believed to be 
distant. Observers hope for some co- 
operation between Britain and the 

nited States toward minimizing 


fluctuations, however. 
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Francs Lire 
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Jan. 28 ..00-. 5,00 062644 J 
dan. 24 eeeeee 4.98 J 
25 9614 


changes in this estimate. The out-} 
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“She Record of 1953. 


Asis of this Strong Canadian Com- 
pany now total $19,230,065.75 — the 
highest amount in the history of the Excelsior 
Life—made up of well selected and diversi- 
fied investments as listed in the full Annual 

_ Report of the Board of Directors, 


§ Over 59% of our Bonds are obligations of the Cities, 
Provinces or Government of the Dominion of Canada. 


EXCELSIOR 
rao | FES 


; : “A Strong Canadian Company” 
HEAD OFFICE 3: TORONTO, CANADA 


} 
. BRANCH OFFICES IN PRINCIPAL 
CITIES OF CANADA 
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UTSTANDING 
ITEMS from the 
44th ANNUAL REPORT 


Total Insurance in Forces 
$90,052,416.48 
Insurance Issued and Revived . 
during 1933: 
$14,758,083.20 


Paid tg Policyholders: 
To Living 
$1,912,009,64 


Total Income in 19333 
$3,591,250.07, 

$ ‘A printed copy of the'com- 

pS errno Sut 

upon request. 


- Position of Chartered Banks of Canada as of December 30, 1933, Shown by Monthly Returns to Minister of Finance 3 
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mever bitter. Golf and 

7. riding are en- 
joyed all year round. 
Within the hotels there's 
a wealth of diversion that 
makes Chalfonte - Haddon 
Hall the perfect setting for 


from excitement as well as 
from the harshness of 
winter, here you can fill 
our days with repose. 
in the sun on our lazy 
Ocean Decks. Take life 


food and deep seaside 


And through it all, the 
$riendly concern for your 
comfort and amusement 
that distinguishes a stay ai 
Chalfonte-Haddon Hall, 
Write for reservations. 


/ 
- Chalfonte- 
; ‘Haddon Hall 


ATLANTIC CITY 


tial writing down of, book value of 
assets in capital account. 

Trust assets under administra- 
tion have been increased to $199,- 
761,441 from $193,623,941. In the 
guaranteed trusts account, the 
amount of guaranteed investment 
certificates is down to $17,669,295 
from $18,045,874 while funds on de- 

sit are down to $6,027,742 from 

,168,734, Liquid position of the 
company remains strong. with 
quickly realizable assets at 122 per 
cent of savings deposits. 


Cash Is Higher 


Assets in guaranteed trusts ac- 
count include mortgages at $15,- 
612,508 as compared with $15,507,- 
914 at the end of 1932. Investment 
in Dominion and provincial bonds 
is up to $1,320,131 from $982,664; 
municipal debentures are down to 
$3,968,522 from $4,183,869; cash is 
up to $927, 757 from $765,126. Loans 
on ‘Government’ and municipal 
bonds are down to $1,027,478 from 
$1,554,826 and léans on bonds. and 
stocks’ “a down to $450,598 from 
$629,266 

In capital account there has been 
reduction in assets which compen- 
sates-the retirement of $1,000,000 
to inner reserves. Mortgages are 
down to $510,444 from $1,063,625 
agreements for sale are down to 
$404, 035 from $733,114 and condi- 
tional agreements of sale are down 
to $573,604 from $664,631. Real 
estate held for sale is higher at 
$1,040,852 as compared with $846,- 
665 in 1932. Cash is down to $188,- 


- Ceods end enenrert Company | 607 from $260, 726; advances to 


STOCKS 


Benefiting from 
Government 


Spending 


trast estates to $863,051 from 
Capital of the company is $3,- 
000,000 and reserve fund ‘is now 
shown at $2,000,000. Profit and 
loss. balance has been increased to 
$104,650 from $83,694. The record 
of the company for the’ past six 
years is as follows: 
Earnings Record 
Rate 


Paid-up Net Div. Earn. 
Capital Profits* Rate per sh. 


$ $ $ 
$97,781 12.00 15.91 
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rior Court at i 
manding @m accounting of profits} 
an administration oF of}. 
$251,077. The claim is for 
gneeleventh of Siscoe holdings to 
which the heirs contend 

Janiec was entitled at the time of 


his death. 
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Wojciec 
ed, one of the eleven 
eesoaed the ccigaal Mies 
Mining Syndicate, and each n 
allegedly became owner me 
Seventh undivided interest in 
Janiec, who was born in 
married, and without leavin 
jssue, at Timmins, on or about J 
92, 1921, and was 
the undivided one-eleventh of the 
el of land, then leaving as ‘his 
only heirs-at-law, who were then all 
domiciled in Poland his father, 
Stanislaw Janiec, farmer, his moth- 
er, Agnieszka Janiec, and others. 
Now it is contended that the only 
ons presently entitled to the 
transmission in names of the 
undivided one-eleventh interest are 
his brothers and sisters in the pro- 
portion of one-sixth each. 


Consider Defense Good 

In setting forth .its case, the 
plaintiff demands that the defend- 
ant be called upon to render a true 
account in juridical form of its ad- 
ministration and dealing with the 
immovable property concerned and 
all rights connected with it from 
August 23, 1923, to the present time. 
Should the defendant. fail to do so 
‘ within a delay of ore from serv- 
@® ice of judgment, it demanded 
43.50 TE that judgment be rendered against. 
the defendant purely and simply in 
a sum equal to at least one-eleventh 
of the dividends and borius declared 
and paid to date by the com 
defendant. This is. estima at 
$101,077, and a like proportion of 
all sums carried te reserve or sur- 
plus account or as deferred assets 
are estimated at $150,000. The total 
of these amounts is $251,077. 


VENTURES SHOWS 
LOANS PAID OFF 
DEFICIT REDUCED 


Current Position Improved 
by Sale of Stock, Profit 
on Securities Sold io 


"Immediately adjoining the KENTY Development in the Sweyse-District 
CAPITALIZATION: 3,000,000 Shares — Par Value $1.00 — Issued for Properties, 1,000,000 
Shares — In the Treasury, 2,000,000 Shares. 
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The first statement of profit and 
loss to be issued for Ventures Ltd. 
and its subsidiary Ventures Claims 
Ltd. shows net earnings of 2.5 cents 

} per share in 1933, on the 7,868,965 
shares outstanding, after all 
charges and a 7g forthe year 
of $204,016 which, with adjust- 
ments applicable to prior years re- 

‘ duces the company’s deficit to 
$725,019 from $957,195 brought 
forward from 1932. Of the §204,- 
016 surplus, $181,824 is net profit 
on securities sold. 

The balance sheet shows current 
assets up to $162,582 from $72,672, 
the increase being entirely in cash 
which is up to $154,432 from $659,- 
950. Liabilities have been reduced 
to $54,095 from $619,651 at the 
end of 1982. This change has been 
effected by reducing accounts pay- 

able to $13,425 from $174,619 and by 

paying off notes oo gm amounting 
to $271,609 and k loan of $122,- 

554. During 1933 the eompany is- 

sued 151,450 treasury shares for 
cash; exchanged 71,779 shares for 

interest in properties and 3,000 

shares for services. Loans were 
paid off by selling 2,223 shares of 

Ontario Refinery stock, the sale of 

treasury stock.. 
The profit and loss account of 
the company is as follows: 


Consolidated Profit & Less Account 
Year Ended December 31, 1933 
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Shares may be reserved as indicated on the order form atfched to this advertisement, 
In the event of an oversubscription, resetvations will be subject to allotment, on « pro rata basis. 


It is advisable, in view of the probability 
subscription, that you make bay haar” 
telegraph and forward remittance in payment for 
the shares you 


wish reserved by first mail. 
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Deficit forward 726,019 


Investments. ef Ventures Ltd, in- 
clude the shares of the following asso- 
ciated companies: 


Shares Company 
1,481,477 Falconbridge Nickel 
1,447,507 Coniaurum Mines 

2,100,077 Beattie Gold Mines ~ 

826,060 Sudbury Basin Mines 

250,000 Matachewan Consolidated 

120,267 Kenora Prospectors 
1,380,367 Opemiska Copper 

226,025 Canadian Malartic 

349,492 Sullivan Consolidated 
1,387,752 Island Lake Mines 

145,334 MeWatters Gold 

105,500 Prospectors Airways 

307,500 Dominion Explorers 

432,818 Pascalis Gold Mines 
: Through sale of 212,000 shares dur- 
ing 1932 and 1933 notte one agree- 
ment dated July 9, 1982, it is stated 
that the company was able to retain 
control of Beattie Gold Mines and 
establish holdings with current vala- |: 
ation of around $2,500,000. 
ba petess is reported for Falcon- 
ridge Nickel Mines Ltd. during 1933 
be the possibility of another divi- 

nd on 1933 operations in addition 
¥ the 15 cents per share paid during 

year. Working capital was in- 
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freased by $190,821 during the year 
and 181,000 tons were added to broken 
re reserves. Additions to plant and 
*Wipment at Falconbridge and Nor- 
"ay are valued at $642,3831 
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Silver at Great Bear 

THE Canadian Mining Journal 

ea January G. M. val en 
- ‘+ @ technical article on the known 
< pets by stating that the silver 
ae ization occurs at various 
points over an area 36 miles north 
south by 12 miles east and 


a 


¥ 
. 


May Shut Down 
if Finances Not 


Hunt — 


about Central Mani 
Lean yaa ma 
m.' Hurst, president an 
re director 6 Mhe company, 
who foresees a shut down at the 
property as inevitable in a few 
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months unlegs ore is found or|come 


money provided to an ex- 
tensive development programme, 
This does not mean that the pos- 
sibilities of the pro have been 
exhausted or that the last ves 
of hope has vanished, but officia 
wish shareholders to know the real 
facts. logical theories 
have been formulated as the result 
of the present development work 
and these are to be tested. If they 
oe correct the property may yet 
ve a more oe te lease of life 
than it has had through the past 
seven years of its productive his- 


re , 
ds e company has enjoyed the’ 


best of technical direction since op- 
erations started, but funds have 
been erne development work. 
The funds that might have been of 
assistance to this end were divert- 
ed by officials of the W. A. D. 
Synd: who were im charge of the 


the |company until last September, 


close to intrusive gran- 
contacts. granites may not 
a and probably are not, of the 
3 The essential points may 
ated as follows: 

1) The silver mineralization is 
). than the youngest acid in- 
ives in every vicinity in which 

has been found. 
-“(2) The silver deposits at Dowdell 
+ © Point are apparently not genetically 
*» elated to the granite at the contact 
of which they occur, for the reasons 
Further, this granite is re- 
by the writer as being the 
t granite in the area so far 

— 

-“(3) There is some relationship be- 
tween the mineralization and the 
ite contacts. This may be a struc- 


tural one. 
-“(4) The silver mineralization must 
. genetically related to some intru- 
younger in than the Dowdell 
Point-Richardson Island granite. The 
nly younger intrusives exposed are 
asic sills, 
‘ Silver mineralization has been 
oe in a basic sill in the area. 
- -“(6) The silver veins at Cobalt, On- 
tario,. both above and below the 
Nipissing diabase sill, are generally 
led as being genetically rélated 
4 —— magma of the siil. 
“(7) The writer, on the basis of 
the field relations stated, submits 
Isl sist tr te peret ada 
; re e parent magma 
_ of the basic sills, However, con- 
firmatory evidence must be sought 
“im the detailed study of the ore 
deposits before a definite statement 
can be made. 

As very little is definitely known 
@bout the occurrence of pitchiilende 
‘and the field relations it bears to 
Gmtrusions to which it may be 
genetically ee ore source 
of radium is not t with by the 

writer. He does say that pitch- 
blende mineralization occurs with 
9 silver mineralization in four of 
§ deposits mentioned, .and is 
a to precede it in three of these 
; ts,“where the relations have 
“been studied. It occurs on LaBine 
Point in silver-bearing veins both 
ia sill; in 
Be B. E: A. R. vein, Contact Lake, 
- and southwest of Contact Lake in 
the vein cutting the basic dyke 
occurs in, and is ger 
the Dowdell Point-Ri on 

granite. 
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We invite enquiries about 
the Nova Scotia Gold 
Field 


Some attractive properties are 


Nova Scotia 


_ Gold : 


- Large territo Ow to 
| ‘the prospector, cy districts 
_ deposi a 
- Several large low. 
bodies due'to GOLD keine 
worth around $32, 
$e per ven, Ss 
; ounce, can now . 
“be mined at a profit, 
. gold fields 


ister of Public Works 
and Mines 
HALIFAX, NS. 


when, at a shareholders’ meeting, 
the present board of directors were 
elected. Since that time a real ef- 
fort has been made to salvage the 
property for the shareholders. 


Diamond Drilling Programme 

‘Lateral development work has 
been completed r an exhaustive 
search for ore extensions and 
amounts of $10,000 per month, so 
far spent on this work, will be 
available for. a diamond drilling 
programme. This is estimated to 
require about $30,000 and if the 
search supports theories advanced 
by John Drybrough, consulting 
engineer for the company, funds 
will be sought to support an exten- 
sive development programme that 
will include the sinking of a new 
main shaft. 

At the 
pany has a 


resent time the ¢om- 
ut $50,000 in cash and 


other current assets which will be | y 


available to conduct its drilling 
programme. 
Output 4,000 Tons Ore 

Production has been averaging 
about 4,000 tons of ore per month 
since the end of the company’s fis- 
cal year on April 30 t. The 
gross value of this production has 
averaged about $30,000 per month, 
but having regard for the develop- 
ment work under way it has been 
insufficient to meet operating ex- 

mses with the result that there 


pany’s cash. 

The search for ore from the pres- 
ent workings, some 8,000 ft. along 
a main break, has been ‘exhaustive 
and disappointing to the depth 

resently carried: The eastern or 

ope section, withir recent months 
has been further explored by deep- 
ening the shaft from 100 ft. to 200 
ft. without finding an extension of 
the ore found on the surface. On 
the Tene section farther west, lat- 
eral work has been conducted to the 


BRIDGE RIVER TO DO 
OWN DEVELOPMENT 


Strike at 750-ft. Level Ends 
Negotiations With 
Smelters 
From Our Own Correspondent 
VANCOUVER — Negotiations be- 
tween Consolidated Mining & Smelt- 
ing Co. and Bridge River Exploration 


(BRX) for a working agreement in 
regard to the development of the BRX 


ment issued by the Bridge River com- 


pany. 
BRX’ will go ahead with its own 
development programme independent 
of Smelters. Smelters made a bid for 
control of BRX some time ago and 
renewed its offer after BRX made an 
interesting strike at the 750-ft. level, 
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Price of Gold 


The Standard Value of Gold | 

is $20.67 per ounce. 

The Market Value of Gold has 

risen to over $30.00 per ounce, 

Ontario Mines are to-day pro- 

du Gold at the rate of — 
per day, in 


The output for 1933 is esti- 
mated at 59 Million Dollars 
Canadian Funds. 


Ontario Department of 
Mines ee 
HON, CHARLES McCREA, 


Minister of Mines, 
_ Toronto, Canada 


E 


On the adjoining Ripstein 


emia Diamond-Driling With Present Fundsin Fact-Finding 
esting Out Theories Which, if Verified, — 
: Mean New Lease of Life .. 


gist * 
¥ ‘ 
’ 


in Spring © 


¥ 


to the west of the company’s Tene} 


section, mining on a ro basis 
to the 750-ft. level has exhausted 
the known ore. A diamond 
hole to a de oe eee 
oot stringe owing 
some $20 in gold, but officials want 
more evidence before laun 
expensive programme to test this 
particularly since the three years 
royalty agreement that has been in 
force, expires early in February, 
Produced $2,600,000 

That the property has not lacked 
for eMicient management is eVi- 
denced by the cost of operations. 
Economies at every turn, at the 
property, have been practised. De- 
velopment and exploration ex- 
penses have been the big unproduc- 
tive eget — aoe need 
great! uced by the Pp 
pteral work. " 

The total value of the company’s 
production since operations started 
in 1928 ‘is about $2,600,000, won 
from about 300,000 tons of ore, 
mined from three sections of the 
property over a length of some 8,- 
000 ft. For several months about 
one half of the ore has come from 
Tene section, which is carted to the 
mill on the Kitchener section. 


Restitution Asked 


Contrary to the promise made at 
the shareholders’ meeting by H. C; 
Davis, of the W. A. D. Synd. and 
formerly managing director of the 
company, restitution has not yet 
been made for the $30,000 diverted 
from the company’s treasury to 
finance a private proueet of the 
W. A. D. Synd. holders at 
the last annual meeting voted un- 
animously against this action of 
essrs. Wentworth, Anderson and 
Davis and elected the present 
board presently comprising Wm. 
Hurst, president and managing di- 
rector, F. G, Mathers, sec.-treas.; 
L. D. Baxter, H. C. Ritchie, A. H. 
Pulford, and John Drybrough, all 
of Winnipeg, the latter consulting 
engineer representing the John 
Taylor & Sons interests of London, 
England, the largest shareholder 
controlling some 1,300,000 shares 
of the company. J. Curtis Houston 
is the mine manager. \ 

H, G. Davis, the second 
shareholder, has been selling some 
of his shares since he was ousted as 
an officer of the company, acaoee- 
ing to the transfer books. Steps 
have been taken to block his trans- 


: 


fering this stock until restitution | in 


of the $30,000 has been made, as 
his Central Manitoba shares repre- 
sent his principal attachable as- 
sets in Canada. Present market 
prices are around 11 cents 
share. In 1927 they sold as high 
as $2.30 per share. 


but this discovery altered the situa- 
tion so far as BRX was concerned and 
it decided to,go along without Smel- 
ters backing. 

Arrangements have now been made 
for the purchase of machinery to sink 
&@ winze at once to a depth of 500 feet 
below the No. 3 level. S. R. Smith, 
managing director, says BRX is ade- 
quately financed to go ahead with its 
development plans. 

Ira B. Joralemon, San Francisco con- 
sulting engineer, has completed a re- 
port on BRX which is said to be fav- 
orable. He has mapped out a list of 
recommendations for future operation 
of the property. 


Region Gold Seeks 
Eastern Financing 


From Our Own Correspondent 

VICTORIA, .B.C.— More eastern 
capital will be brought into British 
Columbia, this time to finance the 
Region Gold Mines, Ltd., which holds 
32 claims adjoining the Wayside and 
the Queen Bess Silver mine, 70 miles 
north of Kamloops, according to re- 
ports. The company is headed by 
Frank and Lester Patrick, well known 
in sport. 

H. R. Gale, of Gale, Ryan & - 
pany, the fiscal agents, has left for 
the east to complete financing \ar- 
rangements. It is understood that the 
operations will be financed through 
a public ae incorporated last 
year, known as Region Mines, Ltd., 
which will take over the assets of 
Region Gold Mines on an exchange 
basis of three shares of the new com- 
pany for one of the old. The original 
company, Region Gold Mines Ltd. is a 
private incorporation, capitalized at 
500,000 shares of 50 cents par, all of 
which would be outstanding, 

Satisfactory reports have been made 
on both the Bridge River property and 
on the Queen Bess, the latter being 
equipped with a plant, which would 
require some repairs, 


Report Bralorne 


To Have New Strike | aio 


m Our Own Correspondent 
VICTORIA, B.C, — Another fav- 
orable strike has been made on the 
ralorne mine in the Bridge River 
district, according to reports received 
here,. The tunnel on the No. 7 level is 
stated to have encountered a hitherto 
unexplored ore body containing a vein 


varying in width from three to twenty |, 


nee with an average width of seven 
ee 

Gold values in the new ore are ex- 
ceptionally high, an early estimate 
placing the content at about $150 a 
ton on present gold prices, 

The same report states that prepar- 
ations are being made for an early 
start on work on the southeast end 
of the property, now owned by’ the 
Bradian, a Bralorne sees og if 
Steer onenene = — de- 
velopment on this section prop- 
erty’ will be started 


crossing ser- 
ies of veins which have been mined 
probed to date. 

, Sufficient work has not been done 

is new zone to interpret it in 

terms of proved ore reserves, but it 

is he next annual re- 

port, due in a few weeks, will show 

a surprising increase in the ore re- 
serves, 


be | Three Compartment Shaft Started 


To cope with this new ore situa- 
tion a three compartment shaft was 
started this week as a raise from 


Frame for this new shaft. The sink- 
ing of this shaft will be pressed 
and at the same time lateral work 
will be a ssively pursued. By 
the end of this year the mill, whic 
is to be stepped up to 280 tons daily, 
may come under consideration for 
further ment, ee 

A new Allis-Chalmers regrinding 
mili has been ordered, tables are to 
be installed and aoe made for 
a second ball mill. This new equip- 
ment will be in operatign early this 


ring. 
Pee the early part of 1933 the 
mill treated about 140 tons of ore 
daily. During the latter part of 
the year it was ery stepped up, 
and treated as high as 190 tons 
daily. The normal value of the pro- 
duction for 1933 was about $470,000 
plus So com tion, which 
will bring the total value to about 
ee as compared with $259,- 

0, normal value, in the eight 
months the new mill was in oper- 
ation during 1932. 

First Important Staking 

San Antonio Gold Mines property 
was the first bapertent staking in 
Manitoba. A. Pelletier, an in- 
spector in the R.N.W.M.P., had been 
ona trip to Churchill on the west 
coast of Hudson Bay. In 
he came through the area where he 


made the discovery on the series of | val 


little islands ~ aa a oon 

ny’s present property. s 
S ay 1911, and so im sed was 
he with his find that he resigned 
scupesten, i. Th Satcor Sesame 
prospector, J. D, pre 
president of the company, purchas- 
ed the property from him for $30,- 
000 set about to finance its de- 
velopment. Since that time, seven 
financi programmes have been 
anderen: until finally the last one, 
sponsored principally by N. A. Tim- 
mins, resulted in the property being 
brought into successful production. 
During all these years, Mr. Perrin 
never lost hope of its ultimately 
making a@ profitable mine and on 
March 15 next, the mitial dividend 
of five cents per share will be dis- 
bursed to the holders of its 2,231,- 
302 shares. + ; 

That the stock market has been 
conscious of the trend of develop- 
ments is shown by the steady in- 
crease in price to a new high level 
of $1.90 per share. 


ORO GRANDE MINE 
CLOSES NEW MILL 


New Financial Deal With 
Old Group Under 
Way 


Oro Grande Development Co., own- 
ing the old Ur 
the Central Manitoba area that way 
precpeetnd a number of years ago, is 

eing further sponsored by the same 
New York group that figured in the 
financing of the compan 
according to reports in 
kerage circles. 

Last summer the Jendow Holding 
Corp., of New York, took up 500,000 
treasury, shares which netted the 
treasury about $50,000, or 10 cents 
per share. These were sold in To- 
ronto through Foundation Securities 
at nearly $1 share until the On- 
tario Securities Commissioner can- 
celled the selling license. 

It is understood that the new deal 
calls for placing $150,000 in the treas- 
ury and that the new allotment of 
shares will be sold at 55 cents each 
to net the treasury.45 cents. Of the 
former 500,000 shares taken up it is 
understood that only some 65,000 
were disposed of and that leaves some 

000 of these old shares available 
for the public to purchase. 

of the new programme includes 

a election * ea hag of Win- 

nipeg, as president o. e company. 

a report has been made on the 

roperty by Douglas Wright, consult- 

g mining engineer. He has recom- 
mended that the 75-ton mill, started 
a few weeks » be closed down until 
some ore can be developed to sustain 
its operation. - 


Asbestos 1933 Production 
Was Larger Than in 1932 


Canadian producers shipped 20,463 
tons of asbestos in November; dur- 
ing the ot month 19,524 tons 
were shined and in Nove . 1932, 
the total was 11,616 tons, adhasdine. 
to a statement issued by the Dominion 
Bureau of Statistics at Ottawa. Ship- 
ae du the first eleven Seathe 
0) 
vance of a ad an over the fons 
nage shipped in correspon 
months of 1932, wry, 

During November Canadian asbes- 

exports were recorded at 16,985 
tons as compared |with 19. tons 
in October; 65.5 per cent of the No- 

consigned to the 


vember exports sisi 


oronto bro- 


Grande property in | Lead, Ibs. 


last year, | coal, tons 


Lone 
138,107 tons, an ad- | Morn 


with results 
ows: 


31 
933 
Val. of gold & silver 
Bedhsseecsseos veg 18,806,218 11,728,074 
188,496 147,186 
18,941,714 11,870,240 


7,944,665 17,845,655 


5,997,049 4,024,585 
4,182,000 3,690,000 


834,585 
82 


1,815,049 

1.22 $0. 
1,754,363 
' $6.68 


$ 
+ 1,727,102 
$7.996 


B.C. GOLD OUTPUT 
WAS $4,857,780 
- . PLUS PREMIUM 


Production of Mines in ’33 

Showed First Uptrend. 

; Since 1929 
From Ow Owa Correspondent 

VANCOUVER.—Gold production 
in B. C. during 1933 had a value of 
$4,857,780 on a basis of $20.67 per 
rding to the preliminary 
Baitish ‘Colmabinn Jost, iesued. by 
eee eee 


bringing the total gold re 
Canadian funds to $6,702,890. Pro- 
duction of silver, copper and zinc 
was slightly under that of 1932 but 
increase in price of base metals 
resulted in a higher valuation of 
1933 production on 1982 pro- 
duction. Production of lead was 
weir tesa dan ane 
up rom 
Both coal and structural materials 
were lower in both tonnage and 
ue. 
Metallic on including 
gold, silver, ee and sopper 
an estimated value of > 
999,489, an increase of $2,460,500 as 
os with 1932. Mineral pro- 
duction in the first half of 1933 
recorded a decline of 1s ye cent 
so that increase for the year is 
as very satisfactory and 
showing a definite uptrend, the first 
since 1929, 

Pioneer Led Gold Production 

The estimated output of the lead- 
ing gold producers amounts to 217,- 
000 oz. of which Pioneer contributed 
84,000 oz., Premier 50,000 oz., Bra- 
lorne 26 oz., Reno, 12,000 oz. and 
Cariboo 8,000 oz. with the balance 
< 87,000 oz. coming — ee 

neous * producers. y- u 
gold amounted to eneruxtuatel 
18,000 oz. or 8.3 per cent of the tota 
goa — omenee from some 35 dif- 

erent pro es. 

The estimated mineral production 
for 19383 as compared with 1932 is 
shown as follows: 

Quantity Value 


PR pe oP 
, placer, oz. 

1938. 21,000 $ 357,000 
20,400 846,800 


eeeeeeeee eowe 

19BZ .cccooee eceee 
217,000 4,485,780 
181,564 3,753,261 


6,900,000 2,593,503 
7,180,838 2, 


43,000,000 3,197,910 
49,841,009 3,179,956 


wee eccedeve 265,000,000 6,853,640 
952 5,378,873 


5,011,656 
4,621,641 


5,321,000 
75° 6,523,644 


19: serereeeesoee 
r, Ibs. + 
1933 eeeeeeteee te 


» Ibe. 
anaes Reiko: 156,000,000 


1932 192,120,091 


sac weeeraseee 
. 


000 $1,696,839 a year ago, and rise 
callancous cous items $860,000 compared with 
“Total value $29,080,489, compared with 
$28,241,618 in 1982, a gain of $858,871. 


Hercules Consolidated 
Plans 100-Ton Concentrator 


from Our Own Correspondent 

VICTORIA, B.C—Plans are being 
made for the erection of a “floating 
concentrator” by the Hercules Con- 
solidated Mining, Smelting & Power 
Co: and owners of the Dorotha Mor- 
ton mine at illips Arm, it is 
rumored, 

The concentrator of 100 tons capac- 
ity, would be erected on two giant 
pontoon scows and driven by Diesel 
engines. Freighters would be able to 

ull alongside and load concentrates 

or shipment to the Tacoma Smelte 
and ores from the various other mines 
in the immediate vicinity such as the 
Enid-Julie, Alexand hurlow, Son- 
ora and Blue Bell, could be treated at 
this central plant. 


Ore Receipts 


Following is a statement of ore received 
at the Trail smelter. for period January 
16 to 21, 1934, inclus me , 


in share, and -Mr. Mc 
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ers Should Get Higher 
Price 


Shareholders of Sterling Pacific Oil 
Co, have ved an offer from Royal- 


company for 87 shares of Ro 
pa basta of sentient 26 s 
fic Oil for one share 


director of the company, wri 
to shareholders stating that while 
he agreed with the principle of amal- 
gamation, he believes that the basis 
of exchange should be approximate] 
15 to 1 instead of 26 to 1 as offe 
In the event of Sterling Pacific Oil 
Co. making a deal with Royalite, he 
hélds the opinion that shareholders 
should retain a small royalty in the 
present wells and an _ overriding 
royalty on the property in the event 
of any new wells being drilled on it. 
‘ The company holds at least 32,640 
acres in the Turner Valley and Mr. 
McLeod states that 1933- production 
was 51,205 bbls. with an ave 
monthly production of bbis. 
giving a net return of over $7,000 per 
month. Only a smal] area has been 
developed and government engineers 
estimate the life of the field to be 
20 years or more. During the last 14 
months, dividends of approximately 
$75,000 were paid, equal to 8c per 
estimates 


can bé maintained and even increased 
in the future. He estimates revenue 
for 1934 at over $100,000 on the basis 
of the pomeee> interest in Sterling 
Royalties ted, netting approxi- 
ymately $30,000. 

Associating himself with Mr. Me- 
Leod, in eens to the opinion of 
six other directors of the company, 
is A. M. Donaldson, vice-president. 
Imperial Oil Ltd. owns a 
interest'in the No. 1 and No. 2 wells 
of Sterling Pacific Oil Co. but_has no 
direct interest in the company’s 
acreage or oil leases or the machinery, 
equipment, or cash. 


DENTONIA MINES 
GETS NEW CAPITAL 


Shareholders Are Offered 
Additional Shares 
at 50c 


From Our Own Correspondent 

VICTORIA — Dentonia Mines has 
completed arrangements to raise 
$100,000 to develop its property in 
Greenwood area British Columbia 
to the production stage, and at latest 

mill machinery had already 
been ordered. 

The vein under development at the 
property averages over 6 ft. in width 
for a distance of over 400 ft. Drifting 
is being carried on onthe face with 
a five foot width at a depth of 165 
ft. averaging .77 ounce gold and four 
ounces of silver, Sufficient ore is 
blocked out and immediately available 
to keep the mill operating continu- 
ously, for at least 12 months at 100 
tons h day capacity. 

The brokerage firm of Reed-Hen- 
derson has submi: an offer to Den- 
tonia shareholders enabling them to 
subscribe for 150,000 treasury shares 
at 50 cents each, on the basis of one 
new share for each five shares owned. 

This, it is. understood, assures the 


268,453 | company $75,000 in cash, which with 


the $25,000 they have on hand will 
slain po aldieiaiel sovtever beanie: 
ments on onal property acqu 
and pay for machinery for a 100-ton 
mi ; 


At the Mines 


Windpass Mine—A 50-ton mill at 
Wirdpass Mine, near Chu Chua, fifty 
miles north of , B.C., will be 
in operation before the end of Janu- 
ary; according to present plans. The 
property, a former producer, is being 
operated by the Trites-Woods-Wilson 
interests of Premier fame. 


Velvet Mine—Located on the Ross- 
land-Cascade menwey about nine 
miles from Rossland, the Velvet mine 
will-commence operations in about six 
weeks, according to word received at 
Victoria. The is under lease and 
option to the Velvet Gold Mining Co. 
of —— one eee, a eonte le 

ums have been on ng 

e buildings, ery and shaft for 
production, ins Sc 


Base Metals—A new development 
programme is to be put into effect at 
the properties of the Base Metals 
Corp. in a short time which will make 

ssible an increase in mill capacity 
ater this Year, according to reports. 
At the present time the 300 ton con- 


5}a@ ton including mining, milling and 
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- Grand total ..ccoccersecessccecesess 8,853 


concentrating. -. 
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Coke Production in December 
amounted to 187,762 tons, the highest 


monthly total for the compared 
with 147,217 tons in December, 1932. | 


Output sg, ne year enone we 


60/1, as 
1,637,701 tons in 1932. 


Additional mining news on 
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that costs have been reduced to $2.60) 
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Ore at Trail 
Ore receipts at Trail smelter from 
Jan. 15 to Jan. 21, 1934, inclusive, and 
from Jan. 1, 1934, to date, in tons: 
TAIO 22,456 
1443 4021 


8853 26,477 
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Company’s mines .,,. 
Other mines 
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Canadian Dredge & Dock | 
Canada Cement 


ASK US WHY 


Doherty Roadhouse & Co. 


STANDARD STOCK & MINING EXCHANGE 
| 5&1 KING STREET WEST WA,’ 1163 TORONTO 


International Nickel 


We have prepared a complete analysis 
which may be had on request. 


Bongard & Company 


80 KING ST. WEST, TORONTO. EL. 5381 


Windsor, Hamilton, St. Catharines, Brantford 


Toronto Stock Exchange 
New York Curb (Assoc,) 
Board of Trade 


Chicago 
Commodity Exchange Inc. 


Kitchener, 


A COMPLETE BANKING SERVICE 
IN THE MINING COUNTRY 


is | 


Imperial Bank of Canada offers a complete, 


co-ordinated 
service in the Northern Ontatio and Quebec 
Branches in 


this area. 
IMPERIAL BANK OF GINADZ 
. HEAD OFFICE . TORONTO 
Capital and Reserve $15,000,000 


PRANK A, ROLPH, President 
Michie, Vice-President =‘ R. S. Waidie, Vice-President 
A. B. Phipps, Ganera! Manager 


BRANCHES THROUGHOUT CANADA 


Gat. 1. F. 


Canadian Airways operates regular ser- 
vices which keep Canada’s ferthest out. 
posts in close fouch with the swiftly 
moving currents of our national life. 
Through air transportation areas such as 
‘the. Magdalen Islands, the North Shore 
of the St. Lawrence, arid the Mackenzie 
River Area feel the close bond of 
nationhood. 


CANADIAN AIRWAYS 
MONTREAL WINNIPEG VANCOUVER 
Berets ORs, 2400 Canadian Buch of Crpeeense Debios 





Meta 
‘Stevens 6 Committee 
t Must Particularize 
‘Has Too Much To Do 


é With 
<< "rive Besiness 


© talk and injurious | 
& €ontinue to be 
out co er fing the Interna} 
ee Aor en 7 
F ee a of Commons 
ve ge Minister Benne 
timated that he bad not yet i¢ 
hether this agreement woul 
wubmitted to parliament {of 
‘dpproval, it was n 
Bhat this was necessary in a 
yment invol¥ing the jurisdicti¢ 
ithe provinces and to a more li 
extent that of the Dominion. 
Bennett did indicate, however, 
House would have an oppof 
Sty for @ discussion in conney 
In the meantime, the publ§ 
"being bombarded by all mann 
statements, some of which are 
leading and others definitely | 
ful to the primary goal of @ 
wheat grower — na 
‘an improved market for his 


* 6 & 


AKE for instance a New 

| & Times dispatch from Was! 
toh published at the end of 
Pweek. It reports an official sq 
sment of the United States Deg 
iment of Agriculture in resped 
he wheat agreement in which 
ato countries .are none & 
ently reminded of their suppos 
ebligations, This dispatch con 
h inisleading statements aq 


~ “Onder the. international ag 
; ment the United States and Cang 
» are bound to reduce their wi! 
production by 15 per cent o 

| average output for the years 193 

» 3933 inclusive. Other countries a 
reduce their exports by 
amount and sec to it that t 
surplus stocks have not been ad 
to by the time the agreen 
expires.” 


This statement is definitely 


Beading. The agreement con 


po proviso that either Canad 
the United States “must re 
Wwheat production by 15 per 

‘but merely that the four chie 
‘porters (Canada, United st 
Argentine, Australia) agree 
"limit exports during the 

| 1983-4 and 1934-5. Is it true 
' Canada and the United States 
party to a‘special and unpub! 


' agreement to which other cour 


' are not bound? The answer is 
ably in the negative but unt 

’ official record of what trans 
at London is available, mises 

| statements such as this wil! 

ebly continue. 

; eee 


A» EQUALLY misleading s 
ment is credited to D 
decai Ezekiel, who is in char; 
>this matter for the U. S. Dey 
ment of Agriculture. Accordir 
this dispateh Dr. Ezekiel expis 
that “Canada was considerir gy 
establishment of a governm® 
wheat board with a monopo! 
exports, The board woul 
export quotas to politica 
divisions and growers and seq 
curtail production in that »¥ 
Just what authority has D 
kiel to. spéak for Canada i» 
| Matter? So far as intereste 
@dians have been able to c-t 
information out of Ottawa, n 
Port monopoly in wheat is con 
Plated by the government. 


* 8 ® 


factor is the continua! | 
tion of press statements ema: 
-from the advisory committe 
4ndon and which, in line » 
‘Public statement of the JU. s 
Partment of Agriculture, « 
% focus attention on al) t! 
4th factors in the wheat si: 
Early in December, The F 

ist drew attention to ¢ 

— Publicity of this con 
Ew having a depressing if 
on the wheat markct 
5m: ment events have tend 
urm this statement. 

It is perfectly apparent thi 
maeeaational: wheat advisory 

are ined t 

Mie be ast Listine. 
. ES Secretary of this « 
“Andrew Cairns; a Ca 


re. 

‘thesia 

fad aoe ee over the kn 
a ae ‘ 

What cur 

4 a ? 


a “amada’s wheat 
ere than anything «i 
Ment is ageressiv.. 


a. wmerchanc ing 
Aa the world’s 
a 


market 
fear prop 1 
2. col. 4 


